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PXQGR FDVR GH ((88 R OD (XUR]RQD $ IDYRU GH $PpULFD /DWLQD KD
MXJDGR OD VLWXDFLyQ UHODWLYDPHQWH VDQHDGD GH VXV ILQDQ]DV S~EOLFDV
DOFDQ]DGDWUDVXQH[LWRVRSURFHVRGHGHVHQGHXGDPLHQWRGXUDQWHOD~OWLPD
GpFDGDGHOVLJOR;;\ORVSULPHURVDxRVGHOQXHYRPLOHQLRREYLDPHQWH
FRQPDWLFHV SDUD FDGD SDtV /D FULVLV ILQDQFLHUD LQWHUQDFLRQDO TXHEUyXQ
SDUDGLJPDGHSROtWLFDHFRQyPLFDEDVDGRHQODGHVUHJXODFLyQILQDQFLHUDOD
SUHYDOHQFLDGHODSROtWLFDPRQHWDULDVREUHODSROtWLFDILVFDO\ODUHWLUDGDGHO
6HFWRU 3~EOLFR GH DFWLYLGDGHV HVWUDWpJLFDV /RV SURJUDPDV GH HVWtPXOR
ILVFDO²\ VREUH WRGR ORV TXH VH EDVDQ HQ LQFUHPHQWRV GH OD LQYHUVLyQ




GH HVWDELOL]DFLyQ WDPELpQ KD VLGR UHYLWDOL]DGR HQ ORV SDtVHV TXH KDQ
LPSXOVDGRSURFHVRV GHGHVFHQWUDOL]DFLyQ(Q HO WUDEDMR VH DQDOL]DQ HVWRV
SDUiPHWURV UHYLVDQGR WHRUtD \ HYLGHQFLD HPStULFD GLVSRQLEOHV /RV
FiOFXORV UHDOL]DGRV SDUD XQD PXHVWUD VHOHFFLRQDGD GH QXHYH SDtVHV GH
$PpULFD/DWLQDPXHVWUDQXQFLHUWRHVSDFLRILVFDOGLVSRQLEOHWDPELpQHQHO
iPELWR GH ORV JRELHUQRV VXEQDFLRQDOHV (VWDV FRQGLFLRQHV REMHWLYDV
IDFLOLWDQ OD LPSOHPHQWDFLyQGHSROtWLFDVGH LQYHUVLyQTXHSXHGDQJHQHUDU
FUHFLPLHQWR HFRQyPLFR HPSOHR H LQFOXVLyQ VRFLDO VLQ FRPSURPHWHU OD
FRQVROLGDFLyQ ILVFDO3DUD HOOR UHVXOWD SUHFLVR FRQWDU FRQ HILFDFHV UHJODV








/D FOiVLFD 7HRUtD GH OD +DFLHQGD 3~EOLFD 0XVJUDYH  UHVHUYD OD
IXQFLyQGHHVWDELOL]DFLyQD ORVJRELHUQRVFHQWUDOHVHQH[FOXVLYDVREUH OD
EDVH GH DUJXPHQWRV GH HILFDFLD \ FRKHUHQFLD HQWUH OD SROtWLFD ILVFDO \ OD
SROtWLFD PRQHWDULD &RQ WRGR HO URO HIHFWLYR GH ORV JRELHUQRV
VXEQDFLRQDOHVHQODHVWDELOL]DFLyQPDFURHFRQyPLFDKDLGRHYROXFLRQDQGR
HQ OD SUiFWLFD GXUDQWH ODV ~OWLPDV GpFDGDV VL ELHQ H[FOXVLYDPHQWH HQ HO
iPELWR GH OD SROtWLFD ILVFDO (VWH DYDQFH VH KD SURGXFLGR DPHGLGD TXH
UHJLRQHV HVWDGRV SURYLQFLDV GHSDUWDPHQWRV R PXQLFLSDOLGDGHV LEDQ
DVXPLHQGRQXHYDVFRPSHWHQFLDVGHJDVWRFRWDVPiVDPSOLDVGHFDSDFLGDG
WULEXWDULD\PD\RUDXWRQRPtDSDUDDFFHGHUDORVPHUFDGRVGHFUpGLWR(Q
GHILQLWLYD VH SXHGH FRQVWDWDU XQD PD\RU \ FUHFLHQWH LPSRUWDQFLD
ILQDQFLHUD GH ORV JRELHUQRV VXEQDFLRQDOHV GRQGH $PpULFD /DWLQD
FRQVWLWX\HXQH[FHOHQWHHMHPSORSDUDHOHVWXGLR\ODUHIOH[LyQ
3RU HO FRQWUDULR HQ OD UDPD GH OD SROtWLFDPRQHWDULD OD IXQFLyQGH
HVWDELOL]DFLyQ VH KD PDQWHQLGR FRPR XQD FRPSHWHQFLD H[FOXVLYD GH ORV
UHVSHFWLYRV JRELHUQRV \ EDQFRV FHQWUDOHV DSXQWDODGD FRQ ODV EDVHV GH XQ
DPSOLR FRQVHQVR WHyULFR \ SROtWLFR HQ WRGR HO PXQGR /DV H[SHULHQFLDV
GHVFHQWUDOL]DGRUDV DGHPiV GH PX\ HVFDVDV \ FDVL VLHPSUH IRU]DGDV SRU
JUDYHV VLWXDFLRQHV GH LQVROYHQFLD \R SRU XQD UHODMDFLyQ H[FHVLYD GH ODV
FRQGLFLRQHVGHVXSHUYLVLyQKDQLPSOLFDGRIDWDOHVFRQVHFXHQFLDVLQIODFLyQ
GHVPHGLGD SpUGLGD GH SRGHU DGTXLVLWLYR R GHWHULRUR GH ORV LQGLFDGRUHV








3RU HQFLPD GH H[SHULHQFLDV FRQFUHWDV OD SURIXQGL]DFLyQ HQ HO SURFHVR GH GHVFHQWUDOL]DFLyQ
OOHYDGRDFDERHQDOJXQRVSDtVHVGH$PpULFD/DWLQDFRLQFLGLyGHVGHPHGLDGRVGHODGpFDGDGH\
KDVWDFDVLODPLWDGGHOVLJXLHQWHGHFHQLRFRQXQDHWDSDGHIXHUWHDXPHQWRGHODGHXGDGHORVJRELHUQRV
VXEQDFLRQDOHV DOHUWDQGR DVt GH XQ QHJDWLYR LPSDFWR GH OD GHVFHQWUDOL]DFLyQ HQ OD IXQFLyQ GH
HVWDELOL]DFLyQ PDFURHFRQyPLFD (Q DOJXQRV SDtVHV LQFOXVR VH WXYR TXH UHFXUULU DO UHVFDWH EDLORXW




DVt FRPRGHPHFDQLVPRVGHFRQWURO\ OLPLWDFLyQGHO HQGHXGDPLHQWR DSOLFDEOHVD WRGRV ORVQLYHOHVGH
JRELHUQR(VHOPRPHQWRGHDXJHGHODVUHJODVPDFURILVFDOHVTXHSULRUL]DEDQHOFRQWUROVHYHURVREUHHO
HQGHXGDPLHQWR VXEQDFLRQDO FRQ REMHWR GH IUHQDU HO GHWHULRUR TXH XQD LQHILFLHQWH GHVFHQWUDOL]DFLyQ
HVWDEDRFDVLRQDQGRVREUHODIXQFLyQGHHVWDELOL]DFLyQPDFURHFRQyPLFD
(QXQDVHJXQGDHWDSDFRLQFLGLHQGRVX LQLFLRFRQHOFDPELRGHVLJOR VHFRPLHQ]DDREVHUYDUXQD
VXVWDQFLDO UHFXSHUDFLyQGHO VDOGRSULPDULR \ XQD UHGXFFLyQGH OD UDWLRGHGHXGDS~EOLFDPiVD~Q HQ ORV
SDtVHVHVSHFLDOL]DGRVHQ UHFXUVRVQR UHQRYDEOHVFRPRSHWUyOHRRJDVDXQTXH WDPELpQFRQPXFKDPD\RU













GH $PpULFD GHO 6XU TXH HQ $PpULFD &HQWUDO GRQGH WRGDYtD HO GpILFLW ILVFDO \ ORV QLYHOHV GH
HQGHXGDPLHQWR VRQ PiV HOHYDGRV TXL]iV VHD XQ EXHQ PRPHQWR SDUD SODQWHDU VL ODV HVWULFWDV UHJODV
ILVFDOHV TXH KDQ YHQLGR IXQFLRQDQGR GXUDQWH ODV GRV ~OWLPDV GpFDGDV SXHGHQ VHU IOH[LELOL]DGDV R
UHIRUPXODGDV SDUD FRQWULEXLU D REMHWLYRV JHQHUDOHV GH SURPRFLyQ HFRQyPLFD (Q SDUWLFXODU SDUD
SURPRYHUODFREHUWXUDGHLQYHUVLRQHVSURGXFWLYDV\SROtWLFDVFRQWUDFtFOLFDVGHGHVDUUROORHQGyJHQRVLQ
TXHSRUHOORGHEDQSHUGHUHIHFWLYLGDGFRPRPHFDQLVPRVOLPLWDGRUHVGHOHQGHXGDPLHQWR




ODV WUHV JUDQGHV IHGHUDFLRQHV GH $PpULFD /DWLQD $UJHQWLQD %UDVLO \ 0p[LFR FXDWUR SDtVHV











WHyULFRV TXH VXVWHQWDQ XQD FLHUWD GHVFHQWUDOL]DFLyQ GH OD SROtWLFD GH HVWDELOL]DFLyQ (O FDStWXOR ,,, VH
RFXSD GH ORV SURJUDPDV GH HVWtPXOR ILVFDO \ HO SDSHO TXH SXHGHQ MXJDU HQ HOORV ORV JRELHUQRV












'XUDQWH GpFDGDV OD FOiVLFD GLYLVLyQ IXQFLRQDO PXVJUDYLDQD KD VLGR HO
VXVWHQWR SDUD GLVHxDU ORV SULQFLSDOHV LQVWUXPHQWRV FRQFUHWRV GH
LQWHUYHQFLyQ GHO 6HFWRU 3~EOLFR HQ OD HFRQRPtD DVt FRPR VX DWULEXFLyQ
HQWUHQLYHOHVGHJRELHUQRGHQWURGHXQDHVWUXFWXUDGHVFHQWUDOL]DGD(QVX
PDQXDOGHUHIHUHQFLD0XVJUDYH\0XVJUDYHGHVFULEHQODIXQFLyQ
GH HVWDELOL]DFLyQ FRPR OD XWLOL]DFLyQ GH OD SROtWLFD SUHVXSXHVWDULD SDUD
PDQWHQHU XQ DOWR QLYHO GH HPSOHR XQJUDGR UD]RQDEOH GH HVWDELOLGDGGH
SUHFLRV\XQDWDVDDSURSLDGDGHFUHFLPLHQWRHFRQyPLFRTXHFRQVLGHUHORV
HIHFWRVVREUHHOFRPHUFLRLQWHUQDFLRQDO\ODEDODQ]DGHSDJRV$OKLORGH
HVWDDPSOLDGHILQLFLyQ HVREYLRTXH VHDEUHXQ LQPHQVRFDPSRSDUD ODV
DFWXDFLRQHV S~EOLFDV \ DO PLVPR WLHPSR QR HV PHQRV FLHUWR TXH ORV
GLIHUHQWHVQLYHOHVGHJRELHUQRORFDOLQWHUPHGLRFHQWUDO\VXSUDQDFLRQDO
WHQGUiQTXH UHSDUWLU VXVFRPSHWHQFLDVGH OD IRUPDPiVHILFLHQWHSRVLEOH














'HVGH OD SHUVSHFWLYD GH OD HOHYDGD YRODWLOLGDG GH ORV LQJUHVRV S~EOLFRV HQ $PpULFD /DWLQD
JUiILFRDOJXQRVDXWRUHV)DQHOOL\-LPpQH])DQHOOL-LPpQH]\.DFHISUHILHUHQKDEODU
GH³SROtWLFDILVFDOGHHVWDELOL]DFLyQ´TXHWDO\FRPRVHxDODQ³HVPXFKRPiVTXHODSROtWLFDDQWLFtFOLFD









GHEH HMHUFHU HVD IXQFLyQEiVLFDGH HVWDELOL]DFLyQ DXQ DVXPLHQGR ORV IDOORV GHULYDGRVGH VXDFWXDFLyQ
:ROITXHQRREVWDQWHFDVLVLHPSUHVHUiQPHQRUHVTXHHOFRVWHGHRSRUWXQLGDGGHULYDGRGHOOLEUH
MXHJRGHORVPHUFDGRV(QVXPDODFXHVWLyQFHQWUDOQRHVWDQWRODLQWHUYHQFLyQSHUVHGHO6HFWRU3~EOLFR
HQ OD HFRQRPtD DOJR XQLYHUVDOPHQWH DVXPLGR VLQR OD LQWHQVLGDG GH GLFKD LQWHUYHQFLyQ OD GHFLVLyQ
VREUHORVJRELHUQRVHQFDUJDGRVHQFDGDDFWXDFLyQFRQFUHWD\ODHOHFFLyQGHUHJODVILVFDOHVHLQVWUXPHQWRV
SDUDOOHYDUODDFDER(VDTXtGRQGHORVPDWLFHVSXHGHQVHUIXQGDPHQWDOHV
&RQ HO SDVR GHO WLHPSR ORV REMHWLYRV GH OD IXQFLyQ GH HVWDELOL]DFLyQ FUHFLPLHQWR VRVWHQLGR
HVWDELOLGDGGHSUHFLRVFUHDFLyQGHHPSOHR\PRGHUDGRVGHVHTXLOLEULRVPDFURHFRQyPLFRVVHKDQYLVWR
DPSOLDGRV \ GHVERUGDGRV HQ GRV JUDQGHV GLUHFFLRQHV (Q SULPHU OXJDU SRU OD GLYHUVLILFDFLyQ GH
LQVWUXPHQWRV GH DFWXDFLyQ FRQ TXH FXHQWD HO 6HFWRU 3~EOLFR ORV FXDOHV YDQ PXFKR PiV DOOi GHO
SUHVXSXHVWRGHLQJUHVRV\JDVWRVDEDUFDQGRWDPELpQODUHJXODFLyQHOHQGHXGDPLHQWR ORVPHFDQLVPRV






























































































































































































/D YLVLyQ RUWRGR[D GH OD IXQFLyQ GH HVWDELOL]DFLyQ FRPR WHUULWRULR H[FOXVLYR \ H[FOX\HQWH GHO
JRELHUQR FHQWUDO VH KDEtD VXVWHQWDGR VREUH DUJXPHQWRV ELHQ FRQRFLGRV 2DWHV  3UXGG¶KRPPH
7DQ]L
• 0DQWHQLPLHQWR GH OD FRKHUHQFLD HQWUH SROtWLFD ILVFDO \ SROtWLFD PRQHWDULD HVWD ~OWLPD
LQGLVFXWLEOHPHQWHFHQWUDOL]DGD
• 0D\RUHILFDFLDJHQHUDO \DTXH ODVSHTXHxDV MXULVGLFFLRQHV WLHQHQD VXDOFDQFH LQVWUXPHQWRV
ILVFDOHVSRFRHIHFWLYRV\PHQRUFDSDFLGDGGHLQWHUYHQFLyQHQORVPHUFDGRV









QLYHOHVGHJRELHUQR ORV WLSRVGH LQWHUpVTXHGDUtDQGHWHUPLQDGRVHQHOPHUFDGRPXQGLDOGHFUpGLWRHO
JRELHUQRFHQWUDOGHFDGDSDtVHVWDEOHFHUtDODSROtWLFDILVFDOSDUDGHWHUPLQDUODWDVDGHDKRUURQDFLRQDOORV
JRELHUQRV VXEQDFLRQDOHV GLVSRQGUtDQ GH XQ FLHUWRPDUJHQ HQ ODV SROtWLFDV GH HVWDELOL]DFLyQ GH IRUPD




&RQ WRGR HOSULQFLSDO ULHVJRGHXQDDPSOLDGHVFHQWUDOL]DFLyQGH OD IXQFLyQHVWDELOL]DGRUDHVHO
SRWHQFLDO FRQIOLFWR GH LQWHUHVHV HQWUH HO REMHWLYRPDFURHFRQyPLFR QDFLRQDO \ ORV FRPSRUWDPLHQWRV HQ
VHQWLGRFRQWUDULRGHORVJRELHUQRVVXEQDFLRQDOHV(OFUHFLHQWHUROGHHVWRV~OWLPRVKDLGRUHVWULQJLHQGROD








(Q GHILQLWLYD XQ HVTXHPD GHVFHQWUDOL]DGR SRGUtD KLSRWpWLFDPHQWH OOHJDU D RIUHFHU PHMRUHV
JDUDQWtDVSDUDHOGHVHPSHxRPDFURHFRQyPLFRTXHXQVLVWHPDFHQWUDOL]DGRVLHPSUH\FXDQGRH[LVWDXQD
DGHFXDGD \ WUDQVSDUHQWH DWULEXFLyQ GH UHVSRQVDELOLGDGHV HQWUH QLYHOHV GH JRELHUQR VyOLGRV LQFHQWLYRV
SDUD OD FRUUHVSRQVDELOLGDG \ XQ DOWR JUDGR GH FRRUGLQDFLyQ 6KDK   5HVXOWD IXQGDPHQWDO
SRGHU FRQWDU FRQ HVSDFLRV ILVFDOHV SURSLRV \ VXILFLHQWH FDSDFLGDG LQVWLWXFLRQDO HQ ORV JRELHUQRV
VXEQDFLRQDOHV FRQ HO ILQ GH SRGHU RIUHFHU XQD HILFD] UHVSXHVWD D ORV FKRTXHV DVLPpWULFRV (VWR HV
HVSHFLDOPHQWH UHOHYDQWH FXDQGR DGHPiV H[LVWHQ GLIHUHQFLDV VLJQLILFDWLYDV HQ ODV SUHIHUHQFLDV HQWUH
MXULVGLFFLRQHVSRUHMHPSORD ODKRUDGHGHFLGLUHQWUHXQD UHGXFFLyQGHOGpILFLWRXQ LQFUHPHQWRGH OD
LQYHUVLyQ S~EOLFD (Q WDO FDVR VL OD SURYLVLyQ GH LQVWUXPHQWRV GH HVWDELOL]DFLyQ HV FHQWUDOL]DGD \
XQLIRUPHHQWUHMXULVGLFFLRQHVQRVHHVWDUtDDOFDQ]DQGRODPi[LPDHILFLHQFLD6LDXQVLHQGRFHQWUDOL]DGD










(VWDGRV8QLGRV HQHO YHUDQRGH\ VH WUDVODGy HQRWRxRGH DO
UHVWR GHO PXQGR VREUH WRGR WUDV OD TXLHEUD GHO ³JLJDQWH´ ILQDQFLHUR
/HKPDQ %URWKHUV (Q DOJXQRV SDtVHV VX LPSDFWR VH YLR DJUDYDGR SRU
SUREOHPDV HVWUXFWXUDOHV QDFLRQDOHV VLQJXODUPHQWH HQ SDtVHV FRQ IXHUWHV
EXUEXMDV LQPRELOLDULDV FDVR GHO 5HLQR 8QLGR R (VSDxD OR TXH KD
RWRUJDGRGHQXHYRXQSDSHOSUHSRQGHUDQWHD ODUDPDILVFDOGHODIXQFLyQ
GHHVWDELOL]DFLyQ
(Q XQ SULPHU PRPHQWR GH OD FULVLV D ILQDOHV GH  WDQWR ORV
SDtVHVGHVDUUROODGRVFRPRODVHFRQRPtDVHPHUJHQWHV\DOJXQRVSDtVHVHQ
YtDVGHGHVDUUROORUHFXUULHURQDSODQHVGHHVWtPXORILVFDOSDUDUHDFWLYDUOD
GHPDQGD DJUHJDGD DQWH XQ QRWDEOH GHWHULRUR GHO FRQVXPR SULYDGR \ OD
LQYHUVLyQ HPSUHVDULDO 7DPELpQ FRDG\XYDURQ D HVH QXHYR SDUDGLJPD GH




MXQWR D DFWXDFLRQHV PiV ³DJUHVLYDV´ GH SROtWLFD PRQHWDULD 0LVKNLQ
 (Q GHILQLWLYD VH DVLVWtD DO ILQDO GH OD OODPDGD HWDSD GH ³*UDQ
0RGHUDFLyQ´6WRFN\:DWVRQLQLFLDGDDPHGLDGRVGHODGpFDGDGH
\FDUDFWHUL]DGDSRUXQD UHGXFLGDYRODWLOLGDGVXSXHVWDPHQWHGHELGD






H[FHSFLRQHVPLHQWUDV TXH HQ ODV HFRQRPtDV GH UiSLGR FUHFLPLHQWR GH$VLD RULHQWDO KDEtD VROLGR VHU
QHXWUDRDQWLFtFOLFD 8QLWHG1DWLRQV&XULRVDPHQWH HQ VLWXDFLRQHVGHHVWDELOLGDGHFRQyPLFDHV
FXDQGRVHKDGHVSOHJDGRXQPD\RUDFWLYLVPRHQORVSDtVHVGHVDUUROODGRV\QRGXUDQWHODVH[SDQVLRQHVR




4XL]iV HO SXQWR GH LQIOH[LyQ SDUD HVWH ³QXHYR´ PRGXV RSHUDQGL HQ OD HVWDELOL]DFLyQ
PDFURHFRQyPLFDKD\DTXHVLWXDUORHQOD3ULPHUD&XPEUHGH/tGHUHVGHO*FHOHEUDGDHQ:DVKLQJWRQ






'HVGHGLVWLQWDV LQVWDQFLDV 6WLJOLW])UHHGPDQHW DO  VHSRQtDHQWRQFHVXQ VLQJXODU









(VH QXHYR ³DFWLYLVPR ILVFDO´ HQ SDODEUDV GH$XHUEDFK \*DOH  VH EDVD HQ SURJUDPDV GH





VX DSOLFDFLyQ OR FXDO GHELOLWDUtD VX HIHFWLYLGDG R LQFOXVR ORV KDUtD LQQHFHVDULRV SRUTXH OD
HFRQRPtDKD\DUHWRUQDGRDODVHQGDGHOFUHFLPLHQWR
• (VSHFLILFLGDG'HEHQGLULJLUVHKDFLDDFFLRQHVFRQFUHWDV\ELHQGHILQLGDVGHWDOIRUPDTXHVH
FRQFHQWUHQ ORV HVIXHU]RV HQ DTXpOODV DFFLRQHV TXH PD[LPLFHQ HO LPSDFWR SRWHQFLDO HQ OD












LPSXOVR HIHFWLYR D OD GHPDQGD DJUHJDGD REYLDPHQWH VLQ LQFXUULU HQ XQ H[FHVR TXH VXSRQJD XQ
HQGHXGDPLHQWR H[FHVLYR \ FRPSURPHWD IXWXURV SUHVXSXHVWRV (Q VHJXQGR OXJDU HO SURJUDPD LGHDO
GHEHUtD VHU DXWRILQDQFLDEOH GH WDO IRUPD TXH HO YDORU SUHVHQWH GH ORV UHWRUQRV IXWXURV FRPSHQVH HO
GHVHPEROVR LQLFLDO 3RU HO FRQWUDULR RWUR WLSR GH REMHWLYRV VHFWRULDOHV SRU HMHPSOR HQ HO VHFWRU GHO
DXWRPyYLO R WUDQVYHUVDOHV FDVR GH ORV REMHWLYRV DPELHQWDOHV GH DPSOLR HVSHFWUR R HO LPSXOVR D OD
LQYHUVLyQHQ,'LVHUtDSUHIHULEOHTXHVHDUWLFXODVHQPHGLDQWHSROtWLFDVHVSHFtILFDVGHODUJRDOFDQFH
(VWDDILUPDFLyQQRLPSOLFDTXHVHGHEDH[FOXLUGHOWRGRHQORVSURJUDPDVGHHVWtPXORILVFDOXQDFLHUWD







SDUD HO FRQMXQWR GH ORV IRQGRV S~EOLFRV )HUQiQGH] /OHUD  (Q RWUDV SDODEUDV HYDOXDU VL KDQ
ORJUDGR VXV REMHWLYRV HQ WpUPLQRV GH DFWLYLGDG \ HPSOHR VL OR KDQ KHFKR RSWLPL]DQGR ORV UHFXUVRV




































FDtGD GH ODV LQYHUVLRQHV SURGXFWLYDV SXHGH VHU D~Q PD\RU VL DGHPiV HO DFFHVR GH ORV JRELHUQRV
VXEQDFLRQDOHV D QXHYR HQGHXGDPLHQWR HVWi OLPLWDGR SRU HO FLHUUH GH ORV FDQDOHV GH FUpGLWR FUHGLW




FRPR SDUD GHVLQFHQWLYDU LQHILFLHQWHV IULFFLRQHV LPSRVLWLYDV R SDUD PLQLPL]DU ORV UHFRUWHV HQ RWUDV
SDUWLGDV GH JDVWR &RQJUHVVLRQDO %XGJHW 2IILFH  6SLOLPEHUJR HW DO  /DV PHGLGDV
SURFtFOLFDVGHDMXVWH²HQHVSHFLDOORVUHFRUWHVGHLQYHUVLyQS~EOLFD²QRVRQGHVHDEOHVHQXQPRPHQWR
GRQGH HO FRQVXPR SULYDGR \ OD LQYHUVLyQ HPSUHVDULDO HVWiQ HQ XQD VHQGD GHVFHQGHQWH \D TXH




LQFRQGLFLRQDGDV FRPSHQVDWRULDVRQRFRPSHQVDWRULDV LJXDODGRUDVR VLQREMHWLYRVGHSHUHFXDFLyQ(Q
GHILQLWLYD FXDOTXLHUD GH ODV RSFLRQHV TXH RWRUJDQ OD SURIXVD WHRUtD \ OD DPSOLD SUiFWLFD GH ODV
VXEYHQFLRQHVLQWHUJXEHUQDPHQWDOHV%RDGZD\\6KDK
8QSURJUDPDGHHVWtPXORILVFDOLQVWUXPHQWDGRDWUDYpVGHWUDQVIHUHQFLDVGHOJRELHUQRFHQWUDODORV
JRELHUQRV VXEQDFLRQDOHV HQ GLILFXOWDGHV ILQDQFLHUDV SUHVHQWD DOJXQDV YHQWDMDV GHVWDFDGDV (Q SULPHU
OXJDUODPiVREYLD\\DFLWDGDGHULYDGDGHOPDQWHQLPLHQWRGHODFDSDFLGDGLQYHUVRUD\GHSUHVWDFLyQGH
VHUYLFLRV HQ WLHPSRV GH UHFHVLyQ (Q VHJXQGR OXJDU HO UHIXHU]R GH OD VROYHQFLD GH ORV JRELHUQRV
VXEQDFLRQDOHV OR FXDO SXHGH VLJQLILFDU XQ DYDO SDUD QXHYDV RSHUDFLRQHV GH HQGHXGDPLHQWR \ HQ
GHILQLWLYD XQD PHMRUD HQ ODV FRQGLFLRQHV GH DFFHVR D ORV PHUFDGRV ILQDQFLHURV 7HUFHUR HO
DSURYHFKDPLHQWRGHODVHVWUXFWXUDVDGPLQLVWUDWLYDVH[LVWHQWHVHQORVJRELHUQRVLQWHUPHGLRV\ORFDOHVVLQ
TXH VHDQHFHVDULRFUHDU LQVWLWXFLRQHVXRUJDQLVPRVH[QRYR OR FXDO DJLOL]D ODV DFWXDFLRQHV DEDUDWD VX
JHVWLyQ \ FRQWULEX\H D SRWHQFLDU VX HIHFWLYLGDG < FXDUWR HO UHVSHWR D OD GLYHUVLGDG GH SUHIHUHQFLDV
WHUULWRULDOHV \ D OD DXWRQRPtD GH ORV JRELHUQRV VXEQDFLRQDOHV \D TXH ILQDOPHQWH VHUiQ pVWRV ORV TXH
SODQLILTXHQ\HMHFXWHQVXVLQYHUVLRQHVDXQFXDQGRHOILQDQFLDGRUVHDHOJRELHUQRFHQWUDO
1R REVWDQWH OR DQWHULRU H[LVWHQ WDPELpQ DUJXPHQWRV HQ FRQWUD GH HVWHPHFDQLVPR GH HVWtPXOR
ILVFDOEDVDGRHQWUDQVIHUHQFLDVGHOJRELHUQRFHQWUDO(OSULPHURHVHOULHVJRGHXQLQHILFLHQWHLQFUHPHQWR
GHOJDVWRFRQHIHFWRVQHJDWLYRVVREUHODVRVWHQLELOLGDGDODUJRSOD]R3RUXQODGRODVSHUVRQDVUHVLGHQWHV
HQ XQD MXULVGLFFLyQ GHPDQGDUiQ PiV JDVWR S~EOLFR SRUTXH SHUFLEHQ XQD VXHUWH GH ³LOXVLyQ GH OD
WUDQVIHUHQFLD´0LWLDV\7XUQEXOOSXHVWRTXHHOFRVWHGHORVSUR\HFWRVVHGLOX\HHQWUHWRGRVORV




&RQUHVSHFWRD ODDXWRQRPtDGH ORV WHUULWRULRVHVSUHFLVRKDFHU WDPELpQDOJXQDPDWL]DFLyQD OR
DQRWDGRKDVWD HOPRPHQWR4XL]iV ORPiVJUDYH VHD ODPRGLILFDFLyQGH ORV HTXLOLEULRV LQVWLWXFLRQDOHV
LQWHUQRV \ ODV UHODFLRQHV GH SRGHU SROtWLFR GHQWUR GH XQD IHGHUDFLyQ QR \D SRU PRGLILFDFLRQHV
FRQVWLWXFLRQDOHV \R OHJDOHV VLQR SRU YtD GH KHFKRV FRQVXPDGRV PHGLDQWH XQ JHQHURVR YROXPHQ GH
VLVWHPDGHWUDQVIHUHQFLDVLQWHUJXEHUQDPHQWDOHVSDJDVSRUHOJRELHUQRFHQWUDO
(QODPLVPDOtQHD ODV WUDQVIHUHQFLDVFRQGLFLRQDGDV²\PiVD~Q ODVFRPSHQVDWRULDVPDWFKLQJ
JUDQWV²LPSOLFDQODLPSRVLFLyQGHODVSUHIHUHQFLDVGHOJRELHUQRFHQWUDOPLQDQGRODDXWRQRPtDGHORV
JRELHUQRVVXEQDFLRQDOHV%LHQHVFLHUWRTXHWDO³LPSRVLFLyQ´HQHOFDVRGHXQSODQGHHVWtPXORILVFDO











VH DSUXHED HO )RQGR (VWDWDO SDUD HO (PSOHR \ OD 6RVWHQLELOLGDG /RFDO )((6/ GRWDGR FRQ 
PLOORQHVGHHXURVGHO3,%\FRQYLJHQFLDGXUDQWH$PERVHVWDEDQILQDQFLDGRVHQH[FOXVLYD
SRUHOJRELHUQRFHQWUDO\VHFDQDOL]DURQDWUDYpVGHWUDQVIHUHQFLDVGLUHFWDVGHOD$GPLQLVWUDFLyQ&HQWUDOD
ORV PXQLFLSLRV HQ XQ UHSDUWR HVWULFWR VHJ~Q SREODFLyQ /D FRQVHFXHQFLD HV TXH HVWRV GRV IRQGRV
LPSDFWDEDQVREUHHOVDOGRILVFDOGHOJRELHUQRFHQWUDO
(O REMHWLYR SULQFLSDO GH DPERV IRQGRV HUD IUHQDU OD GHVWUXFFLyQ GH HPSOHR \ JHQHUDU QXHYD
DFWLYLGDGHFRQyPLFDDVXYH]LPSXOVRUDGHQXHYRVHPSOHRVHQVHFWRUHVGLYHUVRVSDUWLFXODUPHQWHHQOD
FRQVWUXFFLyQ SRU VHU HO VHFWRU PiV DIHFWDGR HQ OD SULPHUD HWDSD GH OD FULVLV (O )(,/ ILQDQFLDED
H[FOXVLYDPHQWH REUDV GH FRPSHWHQFLDPXQLFLSDO VLHPSUHTXH IXHVHQGHQXHYDSODQLILFDFLyQ FRQXQD
WUDPLWDFLyQ DGPLQLVWUDWLYD DFHOHUDGD SRU YtD WHOHPiWLFD \ GH UiSLGD HMHFXFLyQ 6H EXVFDED HO WULSOH
REMHWLYR GH VHUYLU FRPR LPSXOVR ILVFDO LQPHGLDWR DGLFLRQDO \ H[WUDRUGLQDULR QR FRPR UHFXUVR GH
ILQDQFLDFLyQ SHUPDQHQWH RUGLQDULR R VXVWLWXWLYR GH RWUDV LQYHUVLRQHV \D SODQLILFDGDV 3RU VX SDUWH HO
)((6/ DPSOLy VX iPELWR GH DFWXDFLyQ SDUD LQFOXLU REUDV \ DGHPiV FRQWUDWRV GH VXPLQLVWURV \ GH
VHUYLFLRV\JDVWRVFRUULHQWHVHQHOiPELWRHGXFDWLYRXRWURVGHFDUiFWHUVRFLDOGHFRPSHWHQFLDPXQLFLSDO
(QWUH ODV FUtWLFDV TXH VH SXHGHQ KDFHU DO )(,/ \ DO )((6/ GHVWDFDQ OD GH XQD H[FHVLYD
VLPSOLFLGDG HQ HO UHSDUWR GH ORV UHFXUVRV tQWHJUDPHQWH VHJ~Q SREODFLyQ VLQ KDEHU UHFXUULGR D XQD




HQRUPH DWRPL]DFLyQ PXQLFLSDO H[LVWHQWH HQ (VSDxD FRQFUHWDGD HQ XQ PDSD FRQ PiV GH 
PXQLFLSLRV FRQ XQ WDPDxR PHGLDQR LQIHULRU D  KDELWDQWHV $QWH HVH SDQRUDPD OD YDULDEOH
GHPRJUiILFDVHFRQYLHUWHGHIDFWRHQHO~QLFRFULWHULRDVXPLEOHHQODSUiFWLFD


























 DO  HQ HO WHUFHU WULPHVWUH GH  FRPR SDUD VRVWHQHU OD FDtGD GXUDQWH XQ WLHPSR
HVSHFLDOPHQWH HQ HO VHFWRU GH OD FRQVWUXFFLyQ PX\ DIHFWDGR SRU HO YLROHQWR HVWDOOLGR GH OD EXUEXMD
LQPRELOLDULDFXDGUR8QDVSHFWRFULWLFDEOHHVHOHOHYDGRLPSRUWHPHGLRGHORVFRQWUDWRVGH
WUDEDMR IRUPDOL]DGRV XQ  PHQRU HQ HO FDVR GHO )(66/ HYDOXDEOH HQ WpUPLQRV GH FRVWH GH
RSRUWXQLGDG (Q WpUPLQRV GH FRQVROLGDFLyQ ILVFDO GH DFXHUGR FRQ ORV GDWRV GHO SURSLR*RELHUQR GH
(VSDxDODVPHGLGDVGLVFUHFLRQDOHVFRQWHQLGDVHQHO3ODQ(\RWUDVDGKRFKDEUtDQVXSXHVWRHQ\






FRPXQLGDGHVDXWyQRPDV )(,/ )((6/ )(,/)((6/
$QGDOXFtD   
$UDJyQ   
3ULQFLSDGRGH$VWXULDV   
,OOHV%DOHDUV   
&DQDULDV   
&DQWDEULD   
&DVWLOOD/D0DQFKD   
&DVWLOOD\/HyQ   
&DWDOXxD   
&RPXQLWDW9DOHQFLDQD   
([WUHPDGXUD   
*DOLFLD   
&RPXQLGDGGH0DGULG   
5HJLyQGH0XUFLD   
&RPXQLGDG)RUDOGH1DYDUUD   
3DtV9DVFR   
/D5LRMD   
&HXWD   
0HOLOOD   
(VSDxD   
,QYHUVLyQWRWDOPLOORQHVGHHXURV   



















WDPDxR GHO SURJUDPD GHO DxR  KDVWD DOFDQ]DU XQ  GHO 3,% (O VHJXQGR OD GLYHUVLGDG GH




• 8Q )RQGR GH (VWDELOL]DFLyQ )LVFDO FRQ XQ  GH GH ORV UHFXUVRV WRWDOHV HQIRFDGR
SULQFLSDOPHQWHDHYLWDUUHFRUWHVHQHOJDVWRHVWDWDOHQHGXFDFLyQ
• 8Q )RQGR GH $\XGD )LVFDO ILVFDO UHOLHI FRQ XQ  GHO WRWDO GLULJLGR D DSXQWDODU OD
ILQDQFLDFLyQGHORVSURJUDPDVVDQLWDULRVHVWDWDOHVGH0HGLFDLG
• $\XGDV SDUD OD SURORQJDFLyQ \ DPSOLDFLyQ GHO VHJXUR GH GHVHPSOHR FRQ XQ  GH ORV
UHFXUVRVWRWDOHV
• 6XEYHQFLRQHVSDUDSUR\HFWRVGHWUDQVSRUWHFRQXQGHOWRWDO
/RV GRV SULPHURV VRQ HQ OD SUiFWLFD GH FDVL DEVROXWD \ OLEUH GLVSRVLFLyQ SRU SDUWH GH ORV
JRELHUQRVHVWDWDOHV/DVD\XGDVSDUDGHVHPSOHRWLHQHQXQILQFODUDPHQWHGHILQLGR\SRUHOFRQWUDULRVRQ
ODVVXEYHQFLRQHVDOWUDQVSRUWHODVTXHHVWiQPiVFRQGLFLRQDGDVHDUPDUNHGDXQSUR\HFWRFRQFUHWR




FRQPD\RU FUHFLPLHQWR DQWHV GH OD FULVLV \ SRVWHULRU FDtGD UHSHQWLQDGH VX3,% FRQ HO FRQVHFXHQWH \




~OWLPD SDUWLGD QR IXHURQ DVLJQDGRV D ORV HVWDGRV FRQ SHRU VLWXDFLyQ ILVFDO R FRQ PD\RUHV WDVDV GH
GHVHPSOHR OR TXH GHELOLWD HO SRWHQFLDO HVWDELOL]DGRU GH HVWDV D\XGDV (Q FDPELR SDUHFHQ KDEHUVH
GLULJLGR KDFLD XQD ILQDOLGDG HVSHFtILFD HQ PDWHULD GH PHMRUD GH LQIUDHVWUXFWXUDV TXH FRPR \D VH KD
GLFKRQRGHEHUtDVHUHOSULQFLSDOILQGHORVSURJUDPDVGHHVWtPXORILVFDO
$XQTXHQR UHVXOWD IiFLO HVWLPDU ORVPXOWLSOLFDGRUHVGHO HVWtPXOR ILVFDO VREUHHO HPSOHRGXUDQWH
HWDSDV GH UHFHVLyQ OR FLHUWR HV TXH DOJXQRV WUDEDMRV TXH VH YDQ FRQRFLHQGR FRQFOX\HQ YDOLGDQGR OD
HILFDFLDGHHVWRVSURJUDPDVPDQWLHQHQ\FUHDQHPSOHRDXQTXHHQFLHUWRPRGRFXHVWLRQDQVXHILFLHQFLD
\VXFRVWHHFRQRPtD$XHUEDFK\*RURGQLFKHQNRHVWLPDQXQDUHDFFLyQSRVLWLYD\VLJQLILFDWLYD
GHO HPSOHR DQWH XQ HVWtPXOR ILVFDO RSHUDGR PHGLDQWH JDVWR S~EOLFR (O GHVHPEROVR DSUR[LPDGR GH
IRQGRV S~EOLFRV VHUtD GH  GyODUHV SDUD FUHDU XQ HPSOHR GXUDQWH XQD UHFHVLyQ 6LQ HPEDUJR OD







HTXLYDOHQWH XQ FRVWH DSUR[LPDGR GH  GyODUHV SRU HPSOHR PDQWHQLGR R FUHDGR 7DPELpQ HV
LPSRUWDQWHGHVWDFDUTXHHOGHHVRVHPSOHRVVHPRYLOL]DURQIXHUDGH ODDGPLQLVWUDFLyQS~EOLFD OD
VDQLGDGRODHGXFDFLyQORFXDOUHIXHU]DHODFLHUWRGHHVHHVWtPXORILVFDOHQFRQFUHWR:LOVRQKDFH




WUDQVIHUHQFLDV D HVWDGRV GHO ILVFDO UHOLHI HV XQR GH ORV TXH PHMRU FXPSOH ORV SULQFLSLRV GH HILFDFLD
HILFLHQFLD\HFRQRPtDGHQWURGHWRGRVORVFRQWHQLGRVHQOD5HFRYHU\$FW
(OGHEDWHVREUHHOWDPDxRGHORVPXOWLSOLFDGRUHVILVFDOHVHQHVWHFDVRSDUDHYDOXDUHOLPSDFWRGH
ORV UHFRUWHV HQ HO JDVWR S~EOLFR KD VLGR UHWRPDGR HQ HO UHFLHQWH HVWXGLR GHO ,0)  GRQGH VH
FRQFOX\H TXH ³ORV UHFRUWHV ILVFDOHV WXYLHURQ HIHFWRV PXOWLSOLFDGRUHV D FRUWR SOD]R VREUH HO SURGXFWR
PD\RUHVTXHORVHVSHUDGRVORFXDOSXHGHH[SOLFDUHQSDUWHORVGpILFLWVGHFUHFLPLHQWR´






/RVSURJUDPDVGH HVWtPXOR ILVFDOKDQ WUDtGR WDPELpQ²\FRPRFRQVHFXHQFLD OyJLFD GDGRHO YROXPHQGH







(O ULHVJRGH UHWLUDU ORVHVWtPXORVGHPDVLDGRSURQWRHVWDDXVWHULGDGVREUHYHQLGDH LQWHQVLILFDGD
FXDQGR D~Q QR VH KDQ UHFXSHUDGR ORV LQGLFDGRUHV GH FUHFLPLHQWR HFRQyPLFR H LQFOXVR KDQ SRGLGR
HPSHRUDU SXHGH WUDHU LQGHVHDEOHV FRQVHFXHQFLDV HQ IRUPD GH PD\RU GHVHPSOHR 7KHRGRURSRXORX \
:DWW  R GH FUHFLHQWH GHVFRQWHQWR VRFLDO 7RUUHV HW DO 1R REVWDQWH VLJXLHQGR D3LIIDQR
KDEUtDTXHLQWURGXFLUWDPELpQHO³IDFWRUFRQILDQ]D´TXHRSHUDHQVHQWLGRFRQWUDULRGHWDOVXHUWH
TXH OD DXVWHULGDG HQ HO SUHVHQWH VHxDOL]DUtD DOPHUFDGR ILQDQFLHUR VREUH OD FUHGLELOLGDG GH XQ SDtV OD
VROLGH]GHVXHFRQRPtDODHVWDELOLGDGGHVXVLVWHPDSROtWLFRLQVWLWXFLRQDO\VXVROYHQFLDDODUJRSOD]R
&RQVHFXHQWHPHQWH OD UHODFLyQ TXH VH HVWDEOHFH HQWUH JDVWR S~EOLFR \ FLFOR HFRQyPLFR VHUtD
³DQWLNH\QHVLDQD´ VLF HV GHFLU DO DXPHQWDU R QR UHFRUWDUVH VXILFLHQWHPHQWH HO SULPHUR OD FRQILDQ]D
VREUHODHFRQRPtDVHUHGXFLUtDHOULHVJRSDtVDXPHQWDUtD\HQGHILQLWLYDHO3,%VHFRQWUDHUtD6LDPERV
HIHFWRV²HOPXOWLSOLFDGRUNH\QHVLDQRGHOJDVWR\HO³IDFWRUFRQILDQ]D´²RSHUDQVLPXOWiQHDPHQWHSHUR
HQ VHQWLGR FRQWUDULR FDEUtDQ GXGDV VREUH OD HIHFWLYLGDG QHWD GH XQ SURJUDPD GH HVWtPXOR ILVFDO SHUR
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ILVFDO(QHO FXDGUR VHSUHVHQWDXQD VHOHFFLyQGH ORVFRPSURPLVRVTXHKDQDVXPLGR ORVSDtVHVGH
$PpULFD/DWLQDSDUWLFLSDQWHV DVt FRPR(VSDxD(VWDGRV8QLGRV\ OD8QLyQ(XURSHD(OGHQRPLQDGRU
FRP~Q HV OD VRVWHQLELOLGDG ILVFDO PX\ EDVDGD HQ UHGXFFLRQHV GHO GpILFLW \ GH ODV UDWLRV GH GHXGD













































































































































































































(Q $PpULFD /DWLQD VH GHEH KDFHU PDWLFHV QDGD GHVSUHFLDEOHV FRQ UHVSHFWR D HVWD FOiVLFD
GLFRWRPtD HQWUH GLVFLSOLQD ILVFDO \ VRVWHQLELOLGDG ILQDQFLHUD SRU XQ ODGR IUHQWH D HVWDELOL]DFLyQ \
SROtWLFDVFRQWUDFtFOLFDVSRURWUR7HU0LQDVVLDQ\-LPpQH]/DVGLILFXOWDGHVILQDQFLHUDV\ILVFDOHV
HQ YDULRV SDtVHV GHVDUUROODGRV SDUWLFXODUPHQWH HQ OD (XUR]RQD QR GHEH GHVHQIRFDU OD UHDOLGDG
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\GH MXQLRGH UHFRQRFLyHQ VXGHFODUDFLyQ ILQDOTXH³HO
FUHFLPLHQWRIXHUWHVRVWHQLEOH\HTXLOLEUDGRVLJXHVLHQGRODSULQFLSDOSULRULGDGGHO*´SDUDORFXDOVH
DFRUGy XQ 3ODQ GH $FFLyQ SDUD HO &UHFLPLHQWR \ HO (PSOHR FRQ HO ILQ GH VHJXLU DYDQ]DQGR HQ OD
UHDFWLYDFLyQGHODHFRQRPtDJOREDO ORTXHVHSXHGHHQWHQGHUFRPRXQDSURORQJDFLyQGHORVHVWtPXORV
ILVFDOHV \ PRQHWDULRV FRQ HVH ILQ *  1R REVWDQWH FDEH GHVWDFDU OD SUHRFXSDFLyQ SRU OD
UHIRUPDGHOVLVWHPDILQDQFLHURJOREDOODOXFKDFRQWUDODFRUUXSFLyQ\HOFRPEDWHFRQWUDODSREUH]D&RQ
WRGRFDEHGHVWDFDUODPHQFLyQHVSHFLDODORVSUREOHPDVTXHDFDUUHDODFULVLVGHODGHXGDVREHUDQDHQOD
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XPEUDO D SDUWLU GH  7DPELpQ KDQ VLGR GLIHUHQWHV ORV LPSDFWRV GH OD
FULVLVHFRQyPLFDTXHFRPHQ]yHQDIHFWDQGRHVWDHQPD\RUPHGLGDD
0p[LFR GDGD VX FHUFDQtD ItVLFD \ VX PD\RU GHSHQGHQFLD FRPHUFLDO GH
((88/DVPLVPDVFRQFOXVLRQHVVHREVHUYDQFXDQGRVHDQDOL]DQORVGDWRV
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LQJUHVRVFRPRORVJDVWRVKDQLGRDXPHQWDQGRH[FHSWRHQ&KLOHUHIRU]DQGRODUHOHYDQFLDILQDQFLHUDGH





(O LPSDFWRGH ODFULVLVHQODUHJLyQDIHFWyD ORVGLIHUHQWHVSDtVHVHQIXQFLyQGHVXVIRUWDOH]DV\
GHELOLGDGHV SUHYLDV DO HVWDOOLGR ILQDQFLHUR LQWHUQDFLRQDO UDWLR GH GHXGD \ UHVXOWDGR SUHVXSXHVWDULR
SULQFLSDOPHQWH SHUR WDPELpQ SRU VX HVWUXFWXUD SURGXFWLYD \ FRPHUFLDO &(3$/ D2WUR IDFWRU
TXHFRQWULEX\yDODUHODWLYDPRGHUDFLyQGHOHQGHXGDPLHQWRHVODDWHQFLyQSUHVWDGDDODYRODWLOLGDGHQOD




ODV ILQDQ]DV S~EOLFDV DOJR TXH QXQFD VH DEDQGRQy FRPR UHDFFLyQ D XQD HOHYDGD YRODWLOLGDG ILVFDO \
ILQDQFLHUDHQODUHJLyQRVLSRUHOFRQWUDULRSRGUtDSHQVDUVHHQDSURYHFKDUHOHVSDFLRILVFDOJHQHUDGR
GXUDQWHORV~OWLPRVDxRVSDUDLPSXOVDUSROtWLFDVDFWLYDVGHFUHFLPLHQWRSRUSDUWHGHO6HFWRU3~EOLFR\HQ
SDUWLFXODU SURJUDPDV GH LQYHUVLRQHV SURGXFWLYDV TXH VLJDQ LQFLGLHQGR HQ HO IRPHQWR GHO GHVDUUROOR
HQGyJHQR (Q VXPD ¢RFDVLyQ SDUD HO GHVDUUROOR R ULHVJR GH UXSWXUD GH OD FRQVROLGDFLyQ ILVFDO" (Q
SULQFLSLRDPEDVDOWHUQDWLYDVQRWHQGUtDQSRUTXpVHUGHOWRGRH[FOX\HQWHV/DSROtWLFDILVFDOHQ$PpULFD
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GHXGD HVWR HV SDUD WHQHU PHFDQLVPRV PiV OD[RV GH HQGHXGDPLHQWR FHQWUDO \ VXEQDFLRQDO
3ULPHUDPHQWHVHGHEHUiDQDOL]DUHOSDSHOTXHMXHJDODGLVFLSOLQDGHPHUFDGRDWUDYpVGHOPHFDQLVPRGH
ORV WLSRV GH LQWHUpV \ ODV SULPDV GH ULHVJR (O GHVDItR HQ HVWRV PRPHQWRV SDVD SRU DGDSWDU ODV
LQVWLWXFLRQHV GH OD GHVFHQWUDOL]DFLyQ D XQPDUFR FRRUGLQDGRGH VRVWHQLELOLGDGSUHVXSXHVWDULD DJUHJDGD
GHO6HFWRU3~EOLFR(VWHQXHYRGLVHxRGHEH VHU FRPSDWLEOHFRQXQFLHUWRPDUJHQGHPDQLREUDSDUDHO
JRELHUQR FHQWUDO \ ORV JRELHUQRV VXEQDFLRQDOHV HQ VXV SROtWLFDV FRQWUDFtFOLFDV SDUWLFXODUPHQWH HQ VX




(Q ORVSDtVHVFRQPiVGLILFXOWDGHV ILQDQFLHUDVVHSRGUtDQ LQFDUGLQDUHVWRVPHFDQLVPRVFRQDOJ~QSODQ










$FXHUGRV GH%DVLOHD ,, \ %DVLOHD ,,, GLVWLQJXHQ HQWUH DPERV 8QD LQDGHFXDGD YDORUDFLyQ GH ULHVJRV
SXHGH VXSRQHU XQPHQRU LQFHQWLYR D FRQFHGHU SUpVWDPRV SRU SDUWH GH ODV LQVWLWXFLRQHV ILQDQFLHUDV DO
6HFWRU 3~EOLFR FXDQGR pVWH FRPSLWH FRQ GHPDQGDQWHV SULYDGRV GH FUpGLWR /D UHVWULFFLyQ GH OD
ILQDQFLDFLyQH[WHUQDFRQGLFLRQDODSRVLELOLGDGGHKDFHUVRVWHQLEOHVODVPHGLGDVGHHVWtPXORILVFDOHQOD
UHJLyQ VLELHQ$PpULFD/DWLQD DGLIHUHQFLDGH ORTXHRFXUUHHQ OD(XUR]RQD FX\DFULVLVGH ODGHXGD
VREHUDQD FRQWLQ~D FRQ WRGD VX FUXGH]D FXDWUR DxRV GHVSXpV GHO FRPLHQ]R GH OD FULVLV ILQDQFLHUD
LQWHUQDFLRQDOJR]DGHXQDSRVLFLyQGHUHODWLYDYHQWDMDSDUDDFFHGHUDORVPHUFDGRVLQWHUQDFLRQDOHVDOJR











VLVWHPD ILQDQFLHUR JOREDO SDUD HYLWDU TXH ODV FRQGLFLRQHV GH DFFHVR D ILQDQFLDFLyQ FUHGLWLFLD VHDQ
SUHFDULDV SRU HVFDVDV R SURKLELWLYDV SRU H[FHVLYDPHQWH JUDYRVDV GHPRUDQGR HQ H[FHVR OD SOHQD
UHFXSHUDFLyQHFRQyPLFD\ IUHQDQGR ODVSROtWLFDV VRVWHQLEOHVGHHVWtPXOR ILVFDOR LQFOXVR HQ ORVFDVRV
PiVJUDYHVFRPSURPHWLHQGR ODSURSLDVRVWHQLELOLGDGILQDQFLHUD/RVRUJDQLVPRV LQWHUQDFLRQDOHV\GH
IRUPDPX\HVSHFLDOHO%DQFR,QWHUDPHULFDQRGH'HVDUUROORHO)0,\HO%DQFR0XQGLDOSRGUtDQMXJDU







FRPSHQVDFLyQGHO LPSDFWRGH OD FULVLV'H DFXHUGR FRQ&(3$/ D OD UHJLyQ WLHQHPDUJHQSDUD
HQGHXGDUVH GH PDQHUD VRVWHQLEOH FRQ HVDV HQWLGDGHV GDGR HO GHVHQGHXGDPLHQWR GH ODV ~OWLPDV GRV








HFRQyPLFD3DUD QRTXHEUDU GH QXHYR HVWD WHQGHQFLD HV SUHFLVRPDQWHQHU FLHUWRV SURJUDPDVGHJDVWR




$XQTXH QR H[LVWH XQ FRQVHQVR GRFWULQDO VREUH HVWH DVXQWR DWHQGLHQGR DO FULWHULR GH FRVWH
HIHFWLYLGDGGHODVSROtWLFDVS~EOLFDVSDUHFHTXHXQDPHGLGDGHJDVWRWLHQHLPSDFWRVPiVHYLGHQWHVHQHO
FRUWRSOD]RSRUHMHPSORXQSODQH[WUDRUGLQDULRGHLQYHUVLRQHVHQLQIUDHVWUXFWXUDVIUHQWHDXQDUHEDMD
ILVFDO TXH HQ XQD FR\XQWXUD GH FRQVXPR HQ UHWURFHVR UHVWULFFLyQ FUHGLWLFLD H LQFHUWLGXPEUH
JHQHUDOL]DGDSXHGH FRQGXFLU DPD\RU DKRUUR SHURQR DPD\RU FUHFLPLHQWR HFRQyPLFRQL GHO HPSOHR





VH DVHJXUD XQ HVWtPXOR D OD GHPDQGD DJUHJDGD HIHFWLYD QR QHFHVDULDPHQWH SHTXHxR FRPR VH SRGUtD
SHQVDUDSULRUL
6LQ HPEDUJR ODV SROtWLFDV GH HVWtPXOR ILVFDO EDVDGDV H[FOXVLYDPHQWH HQ XQPD\RU JDVWR S~EOLFR
²\D VHD SDUD SURWHJHU ORV JDVWRV VRFLDOHV FRPR SDUD SURPRYHU QXHYDV LQIUDHVWUXFWXUDV² SUHVHQWDQ HO
HYLGHQWH SUREOHPD GH VX VRVWHQLELOLGDG ILQDQFLHUD WDO \ FRPR \D VH KD FRPHQWDGR UHLWHUDGDPHQWH /DV
UHSHUFXVLRQHVGHODFULVLVHFRQyPLFDHQ$PpULFD/DWLQDKDQHVWUHFKDGRHOHVSDFLRILVFDOGLVSRQLEOH\KDQ
LQFUHPHQWDGR HO FRVWH GH RSRUWXQLGDG GH ORV UHFXUVRV S~EOLFRV'HEH UHFRUGDUVH TXH EXHQD SDUWH GH OD









&RQ UHVSHFWR D OD SULPHUD FXHVWLyQ XWLOL]DUHPRV XQD YDULDQWH GH OD PHWRGRORJtD VHJXLGD SRU
$XJXVWLQHHWDOSDUDGHWHUPLQDUHOHVSDFLRILVFDOGLVSRQLEOHHQORVSDtVHVGHODPXHVWUD7RPDQGR
FRPR WRSH Pi[LPR OD UDWLR GH GHXGD PHGLD LQWUDJUXSRV GHO SHULRGR  GDWR UHDO \ ODV
HVWLPDFLRQHVSDUDHOSHULRGRSUHYLVLRQHVGHRFWXEUHGH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VHJXQGRHVFHQDULR WLHQH ODYHQWDMDGH LQWHQWDUFRQVROLGDU OD WHQGHQFLDGHVFHQGHQWHTXHKDPRVWUDGRHO
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)XHQWH(ODERUDFLyQ SURSLD D SDUWLU GH ORV GDWRV GH GHXGD GH JRELHUQRV FHQWUDOHV GH&(3$/ SHULRGR  \ ORV
GDWRV\ODVSUHYLVLRQHVGHO,0):RUOG(FRQRPLF2XWORRNRFWXEUHSHULRGR




















3RU HIHFWR GHO PXOWLSOLFDGRU GHO JDVWR S~EOLFR HVWR WHQGUtD XQ QHJDWLYR HIHFWR VREUH HO FUHFLPLHQWR
HFRQyPLFRPiVD~QHQXQDUHJLyQFRPR$PpULFD/DWLQDGRQGHXQDSDUWHPX\QRWDEOHGHODFUHDFLyQGH







&XDQGR VH WUDWD GH JDVWR VRFLDO HQ SXULGDG VREUH WRGR JDVWR FRUULHQWH VH SRGUtDQ SRQHU HQ
SHOLJURSUHVWDFLRQHV EiVLFDV MXVWDPHQWH FXDQGR ODV QHFHVLGDGHV SXHGHQ VHUPiV DFXFLDQWHV VHJXURGH
GHVHPSOHRUHQWDEiVLFDGHFLXGDGDQtDSUHVWDFLRQHVVDQLWDULDVPDWUtFXODVHQHGXFDFLyQQRREOLJDWRULD\
RWUDV(QWDOFDVRHOFtUFXORYLFLRVRFULVLVSREUH]DVHUHWURDOLPHQWDUtDFRQHYLGHQWHULHVJRVRFLDO











• 3ROtWLFDGHHVWDELOL]DFLyQ³SURSRUFLRQDO´D WUDYpVGHPD\RUJDVWRQRILQDQFLHUR UHJOD ILVFDO
FRQWUDFtFOLFD




(Q ODSUiFWLFD ORVJRELHUQRVGH$PpULFD/DWLQD IXHURQDGRSWDQGRGRVJUDQGHV OtQHDVGHDFFLyQ
UHVSHFWLYDPHQWHSDUDUHVWDXUDU ODFRQILDQ]D\SRQHUHQIXQFLRQDPLHQWRORVPHUFDGRVILQDQFLHURV\GH
RWUD SDUWH SDUD DSXQWDODU OD GHELOLWDGD GHPDQGD DJUHJDGD &(3$/ E $ VX YH] ODV PHGLGDV
FRQWUDFtFOLFDV RULHQWDGDV D DFWLYDU OD GHPDQGD LQWHUQD ²VREUH WRGR FRQ SODQHV H[WUDRUGLQDULRV GH
LQYHUVLyQHQLQIUDHVWUXFWXUDV²\ODSURGXFFLyQGHELHQHV\VHUYLFLRVFRPHUFLDEOHV²SRUHMHPSORHQHO
VHFWRU GHO DXWRPyYLO HO DJURSHFXDULR R HO GH FRQVWUXFFLyQ UHVLGHQFLDO² KDQ WUDWDGR WDPELpQ GH LU
PRGHUDQGRORVIDFWRUHVLQWHUQRVTXHSRGUtDQDJXGL]DUHOGHVHTXLOLEULRH[WHUQR$OJXQDVPHGLGDVPiV
FRQFUHWDV VH HQFDPLQDURQ D UHGXFLU ORV HIHFWRV VRFLDOHV UHJUHVLYRV WDQWR GH OD FULVLV FRPR GH ODV
HYHQWXDOHV PHGLGDV GH DMXVWH FHQWUDQGR PXFKR VX FDPSR GH DFWXDFLyQ HQ HGXFDFLyQ VDQLGDG \
VXEVLGLRV DO GHVHPSOHR /DV FRQFUHWDV PHGLGDV DQWLFULVLV TXH VH IXHURQ DGRSWDQGR SDUD PLWLJDU ORV
HIHFWRV GH OD FRQWUDFFLyQ HFRQyPLFD IXHURQ YDULDGDV VL ELHQ HO JUXHVR GH ODV PLVPDV \ HO FRP~Q
GHQRPLQDGRUKDVLGRHOGHGRWDUR LQFUHPHQWDU ORVSURJUDPDVGHJDVWRGHVWLQDGRVD LQYHUVLyQDXQTXH






































































(O LQWHQVR SURFHVR GH GHVFHQWUDOL]DFLyQ GH UHVSRQVDELOLGDGHV GHO JDVWR HQ LQIUDHVWUXFWXUD
GHVSOHJDGR HQ $PpULFD /DWLQD )LQRW  KD VLJQLILFDGR TXH XQD EXHQD SDUWH GH HVRV JDVWRV HQ
LQYHUVLyQ S~EOLFD HQ HO iPELWR VXEQDFLRQDO VH KDQ ILQDQFLDGR FRQ LQJUHVRV FRQGLFLRQDGRV 'H0HOOR
LQFOXVRHQXQJUDGRH[FHVLYR\FRPSURPHWHGRUGHODDXWRQRPtDVXEQDFLRQDO




S~EOLFDV WRWDOHV VH FRPSDUDQ FRQ HO3,% HO JDVWR S~EOLFR WRWDO HO JDVWR FRUULHQWHR HO JDVWR SULPDULR
JDVWR FRUULHQWH H[FOXLGRV ORV LQWHUHVHV GH OD GHXGD /RV PLVPRV DXWRUHV VHxDODQ WUHV UD]RQHV
IXQGDPHQWDOHVSDUDHVWHFRPSRUWDPLHQWRSUHVXSXHVWDULRWRGDVHOODVDYDODGDVSRUHVWXGLRVHPStULFRV/D
SULPHUDUD]yQHVHOPHQRUFRVWHSROtWLFRTXHDVXPHHOJRELHUQRFXDQGRUHFRUWDLQYHUVLRQHVIUHQWHDOD
DOWHUQDWLYD GH XQD UHGXFFLyQ HQ HO JDVWR FRUULHQWH GDGD XQD FDtGD GH ORV LQJUHVRV RUGLQDULRV SRU XQD
FRQWUDFFLyQHFRQyPLFD/DVHJXQGDUD]yQSDUDHOGHWHULRURGHODVUDWLRVGHLQYHUVLyQS~EOLFDVHUtDODTXH
\DVHKDDSXQWDGRHQHVWHWUDEDMRUHJODVILVFDOHVPX\HVWULFWDVRPDOGLVHxDGDVLQFOXLGRXQLQDGHFXDGR
FyPSXWRGH OD LQYHUVLyQ FRPRVHxDODQ%ODQFKDUGDQG*LDYD]]L\RSURFHVRVGHFRQVROLGDFLyQ
ILVFDOPX\DFHOHUDGRV(QWHUFHUOXJDUHOVHVJRSURFtFOLFRLQKHUHQWHDODLQYHUVLyQS~EOLFD/DQH
(Q$PpULFD/DWLQD ORV GDWRV FRUURERUDQ ODV KLSyWHVLV DSXQWDGDV H LQFOXVRSDUHFHTXH DOJXQRVGH
HVWRVHIHFWRVVHH[DFHUEDQ&RPRVHxDODQ&OHPHQWV)DLUFORWK\9HUKRHYHQODLQYHUVLyQS~EOLFDHQ
HVWDUHJLyQHVEDMDFRQUHODFLyQDO3,%\HQFRPSDUDFLyQFRQODPHGLDGHORVSDtVHVGHOD2&'(SUHVHQWD
EDMRV tQGLFHV GH HILFLHQFLD VREUH WRGR HQ %ROLYLD (VWDGR 3OXULQDFLRQDO GH \ &RORPELD \ HV PX\
SURFtFOLFD'H0HOORDxDGHHOSUREOHPDGHODHVFDVDFRQWULEXFLyQGHORVJRELHUQRVVXEQDFLRQDOHVD




/RVGDWRV GHJDVWRV GH FDSLWDO GHO JUiILFR FRPRSUR[\ GH OD LQYHUVLyQS~EOLFD FRQILUPDQ OR
DQWHGLFKRVLELHQGHVWDFDQGRVKHFKRVPX\QRWDEOHV'HXQODGRODWHQGHQFLDFUHFLHQWHGHODLQYHUVLyQ
S~EOLFDVXEQDFLRQDOHQ ORVVXFHVLYRVSHULRGRV VDOYRHQ%UDVLO&KLOH\&RORPELDDXQTXHSRUHVFDVRV
PiUJHQHV 'H RWUD SDUWH HO GHVWDFDGtVLPR SHVR GH ORV JRELHUQRV VXEQDFLRQDOHV HQ %ROLYLD (VWDGR
3OXULQDFLRQDO GH VREUH WRGR HQ HO SHULRGR \D HQSOHQD FULVLV HFRQyPLFD LQWHUQDFLRQDO VL
ELHQ HVWD FRQFOXVLyQ KD GH VHU PDWL]DGD WHQLHQGR HQ FXHQWD OD FRQGLFLRQDOLGDG TXH OD OHJLVODFLyQ
EROLYLDQDLPSRQHDODVWUDQVIHUHQFLDVUHFLELGDVSRUORVJRELHUQRVVXEQDFLRQDOHV
/DFULVLVILQDQFLHUDLQWHUQDFLRQDOVRUSUHQGLyD$PpULFD/DWLQD\HO&DULEHHQXQSHUtRGRKLVWyULFRGH




HVWi FRPSHQVDGD HQ$PpULFD /DWLQD SRU HO LQWHQVR SURFHVR GH GHVFHQWUDOL]DFLyQ TXH KD KHFKR JDQDU
LPSRUWDQFLDILQDQFLHUDHLQYHUVRUDDORVJRELHUQRVVXEQDFLRQDOHV
7DO \ FRPR VHxDOD &(3$/ D FDEH UHFRUGDU TXH HO DXPHQWR GH ORV IRQGRV HVWDWDOHV GH
FDSLWDOQRGHEHHTXLYDOHUDSULYLOHJLDUHOJDVWRGHFDSLWDOVREUHHOJDVWRFRUULHQWHQLVLTXLHUDDGHWUDHU
SDUWLGDV GH JDVWR VRFLDO HQ EHQHILFLR GH RWUDV SDUWLGDV GH JDVWR SDUD LQYHUVLRQHV (Q ORV SDtVHV
GHVFHQWUDOL]DGRVHQYtDVGHGHVDUUROORRHQHFRQRPtDVHPHUJHQWHVFRPRHVHOFDVRGHPXFKRVSDtVHVHQ




















S~EOLFDV HVFDVDPHQWH WUDQVSDUHQWHV XQGHUJURXQG JRYHUQPHQW HQ SDODEUDV GH %HQQHW \ 'L/RUHQ]R
 \ DFXPXODQGR HQGHXGDPLHQWR IXHUD GHO SHUtPHWUR GH FRQVROLGDFLyQ GH ODV $GPLQLVWUDFLRQHV
3~EOLFDV+HPPLQJ\7HU0LQDVVLDQ KDQSURSXHVWRSUHVWDUPD\RUDWHQFLyQD ODFDOLGDGGH OD
LQYHUVLyQ S~EOLFD DGHPiV GH D OD FDQWLGDG XWLOL]DQGR HO DKRUUR FRUULHQWH FRPR XQ LQGLFDGRU ILVFDO
DGLFLRQDO DO WUDGLFLRQDO EDODQFH \ D ODVPHWDV GHGHXGD H[FOX\HQGR DOJXQDV HPSUHVDV S~EOLFDV GH ODV
PHWDVIRUWDOHFLHQGRODFDSDFLGDGLQVWLWXFLRQDOGHHVWDEOHFHUDVRFLDFLRQHVS~EOLFRSULYDGDV\DGRSWDQGR
REMHWLYRV ILVFDOHV HVWUXFWXUDOHV VL ELHQ HVWR ~OWLPR HV PXFKR PiV GLItFLO SRU OD FDUHQFLD GH GDWRV \
SUHYLVLRQHVVXMHWDVDPDQLSXODELOLGDG\YDULDFLRQHVPHWRGROyJLFDV
(Q XQD OtQHD VLPLODU ODV DVRFLDFLRQHV S~EOLFRSULYDGDV VRQ PX\ ~WLOHV SDUD LPSOLFDU DO VHFWRU
SULYDGRHQREMHWLYRVS~EOLFRVGHSURPRFLyQHLPSXOVRDQXHYDVLQIUDHVWUXFWXUDVDXQTXHPXFKDVYHFHV
HVDHILFDFLDSXHGH VHU D FRVWDGH OD HILFLHQFLDRGH OD HFRQRPtDJHQHUDQGRXQHOHYDGRSUHFLRSDUDHO
6HFWRU3~EOLFR\HQODPD\RUtDGHRFDVLRQHVFRQXQDHQRUPHFRPSOHMLGDGMXUtGLFRWpFQLFD\FRQWDEOH
DVtFRPRFRQXQRVFRVWHVQDGDGHVGHxDEOHVGHWUDQVDFFLyQ\RGHUHQHJRFLDFLyQGHFLHUWDVFOiXVXODVGHO
FRQWUDWR &DUGRV $OFRED \ /HPD  RIUHFHQ XQDV FLIUDV SUHRFXSDQWHV ³ODV WDVDV LQWHUQDV GH
UHWRUQR7,5PtQLPDPHQWHDFHSWDEOHVSRUORVLQYHUVRUHVSULYDGRVLQWHUQDFLRQDOHVVHVLW~DQHQWUHHO
\ HO  DXQTXH VH GDQ FDVRV GH SDtVHV HQ ORV TXH HO UHTXHULPLHQWR HQPDWHULD GH 7,5 HVPD\RU´
&RQWUDVWD FRQ HO GDWR DSRUWDGR SRU 6RXWR1LHYHV  HVWLPDQGR XQD 7,5 SURPHGLR HQ ORV SDtVHV

 /D UHODFLyQ HQWUH UHJODV ILVFDOHVPX\ H[LJHQWHV FUHDFLyQ GH HQWLGDGHV LQVWUXPHQWDOHV \ XVR GH OD GHXGD H[WUDSUHVXSXHVWDULD KD VLGR
HVWXGLDGDFRQSURIXVLyQSDUDHOFDVRGH((883DUDXQDUHYLVLyQGHWUDEDMRVHPStULFRVYLG)HUQiQGH]/OHUD\*DUFtD9DOLxDV
 ([LVWHQGLIHUHQWHV DSUR[LPDFLRQHVPHWRGROyJLFDV DO FyPSXWRGH HVWRV FRVWHV GH WUDQVDFFLyQTXH DOJXQRV DXWRUHV FRPR'XGNLQ \
9lOLOl KDQ OOHJDGR D HVWLPDU HQ HO HQWRUQR GHO GH FRVWH GH FDSLWDO GHO SUR\HFWR R FHWHULV SDULEXV KDVWD XQSRU
HQFLPD GHO FRVWH GHULYDGRGH OD FRQWUDWDFLyQS~EOLFD WUDGLFLRQDO %ODQF%UXGH*ROGVPLWK \9lOLOl  3RU VX SDUWH*XDVFK














































OHMRV GH OD FLIUD TXH VH PDQHMD SDUD ORV SDtVHV GH $PpULFD /DWLQD GRQGH ODV HPSUHVDV SULYDGDV QR















/D FULVLV TXH FRPHQ]y HQ  KD GHYXHOWR XQ FLHUWR SURWDJRQLVPR D ODV
UHJODVILVFDOHV\ORVPHFDQLVPRVGHFRQWUROGHOHQGHXGDPLHQWRSHUGLGRHQ
SDUWH SRU OD ODUJD HWDSD DQWHULRU SUHYLD GH GHVUHJXODFLyQ /DV
UHFRPHQGDFLRQHVFRQUHODFLyQDOGLVHxRGHODVUHJODVILVFDOHV.RSLWV
VHxDODQTXHORVLQGLFDGRUHVGHPHGLFLyQGHEHQVHUVHQFLOORV\VXVFHSWLEOHV




ORV LQJUHVRV ILVFDOHV SRU PDWHULDV SULPDV SDUD TXH QR REVWDFXOLFHQ HO
FUHFLPLHQWR HFRQyPLFR R LQFOXVR FRQWULEX\DQ D SURIXQGL]DU XQD FULVLV
HFRQyPLFD R VRFLDO (Q OR TXH UHVSHFWD D SDtVHV FRQ YDULRV QLYHOHV GH
JRELHUQR D OR DQWHULRU KDEUtD TXH DxDGLU RWUDV GRV FRQGLFLRQHV SDUD OD
RSWLPDOLGDG GH ODV UHJODV ILVFDOHV 8QD SULPHUD GHVGH XQ SXQWR GH YLVWD
MXUtGLFRLQVWLWXFLRQDOSDUDTXHUHVSHWHQHOPDUFRGHDXWRQRPtDVXEQDFLRQDO
\ HO SULQFLSLR GH VXEVLGLDULHGDG 8QD VHJXQGD SHUPLWLHQGR XQD FLHUWD
FDSDFLGDG GH DFWXDFLyQ FRQWUDFtFOLFD GHVGH HO SURSLR iPELWR VXEQDFLRQDO






&DVL WRGRV ORV SDtVHV GH $PpULFD /DWLQD \ SDUWLFXODUPHQWH ORV SDtVHV IHGHUDOHV \




R HQ VX FDVR LQWURGXFLHQGR UHTXLVLWRV SURFHGLPHQWDOHV VREUH HO FLFOR SUHVXSXHVWDULR &RPR SDUHFH
OyJLFR IXHURQSULPHUR ORVSDtVHVPiVGHVFHQWUDOL]DGRV ORVTXH LQWURGXMHURQ OtPLWHVDOFRPSRUWDPLHQWR
ILVFDOGHORVJRELHUQRVVXEQDFLRQDOHV)XH%UDVLOHQHODxRXQRGHORVSLRQHURVDSUREDQGRXQD
/H\ GH5HVSRQVDELOLGDG )LVFDO TXH FRQVROLGDQGR GLVWLQWDV GLVSRVLFLRQHV DQWHULRUHV SHUIHFFLRQDED ODV
UHJODV GH HQGHXGDPLHQWR \ ORV HVWiQGDUHV GH HILFLHQFLD ILVFDO \ WRSHV GH JDVWRV SDUD ODV HQWLGDGHV
VXEQDFLRQDOHV(Q&RORPELDHQVHFXOPLQyXQSURFHVRLQLFLDGRHQFRQODOODPDGD³OH\GH
VHPiIRURV´ HVWDEOHFLHQGR GLIHUHQWHV JUDGRV GH VHYHULGDG ILVFDO SDUD ORV JRELHUQRV VXEQDFLRQDOHV HQ
IXQFLyQGHVXVQLYHOHVGHJDVWR\GHVROYHQFLD(Q$UJHQWLQDOD/H\GH6ROYHQFLD)LVFDOGHOD1DFLyQ




GHIDXOW (Q FDPELR HQ 0p[LFR VH ILR OD GLVFLSOLQD ILVFDO D OD SXUD GLVFLSOLQD GH PHUFDGR VL ELHQ
UHIRU]DGD GHVGH ORV SRGHUHV S~EOLFRV FRQ QXHYDV H[LJHQFLDV GH WUDQVSDUHQFLD ILVFDO \ ILQDQFLHUD HQ
SDUWLFXODUVREUHODVRSHUDFLRQHVGHHQGHXGDPLHQWRFRQEDQFRVSULYDGRV
3RU VX SDUWH ORV SDtVHV PiV FHQWUDOL]DGRV GH OD UHJLyQ DXQTXH DOJR PiV WDUGH WDPELpQ VH
VXPDURQ D HVWH SURFHVR GH LQWURGXFFLyQ GH UHJODV ILVFDOHV OLJDGDV HQPXFKRV FDVRV D DOJXQDV GH ODV
IXQFLRQHVTXH VHKDQGHVFHQWUDOL]DGR\TXH WLHQHQXQHOHYDGRFRPSRQHQWH LQYHUVRU HVSHFLDOPHQWHHQ









/RV OtPLWHV DO GpILFLW QRPLQDO R SRU VHU D~QPiV FRQFUHWRV ODV QRUPDV GH HTXLOLEULR SUHVXSXHVWDULR
QRPLQDO DQXDO SUHVHQWDQ XQD HQRUPH YHQWDMD OD VHQFLOOH] HQ VX FRPSUHQVLyQ FyPSXWR DSOLFDFLyQ \
ILVFDOL]DFLyQ $ SDUWLU GH DKt VRQ PXFKDV ODV GHVYHQWDMDV TXH SUHVHQWD 3DUD HPSH]DU GLILFXOWD HO
IXQFLRQDPLHQWR GH ORV HVWDELOL]DGRUHV DXWRPiWLFRV OR TXH ODV FRQYLHUWH HQ QRUPDV SURFtFOLFDV TXH





FXPSOLPLHQWR IRUPDO PHGLDQWH RSHUDFLRQHV H[WUDSUHVXSXHVWDULDV \ RWUDV IyUPXODV OR FXDO GHELOLWD
HQRUPHPHQWHVXFUHGLELOLGDG0LOHVVL)HUUHWWL$GHPiVGXUDQWHXQDFRQWUDFFLyQGHO3,%SXHGHQ
SRQHU HQ SHOLJUR HO UHFXUVR DO FUpGLWR FRPR XQD GH ODV IXHQWHV SULQFLSDOHV GH ILQDQFLDFLyQ GH ODV
LQYHUVLRQHV S~EOLFDV MXQWR FRQ HO DKRUUR FRUULHQWH \ ODV WUDQVIHUHQFLDV GH FDSLWDO UHFLELGDV GH RWURV
QLYHOHVGHJRELHUQR)LQDOPHQWHQRHVHILFLHQWHQLMXVWDXQDQRUPDILVFDOTXHKDFHWDEXODUDVD\QRWLHQH
HQFXHQWDHOGLIHUHQWHGHVHPSHxRILVFDOGHORVJRELHUQRVHQHOSDVDGR'HVGHXQHQIRTXHHVWULFWDPHQWH





/D SULPHUD GH HOODV HV OD UHJOD GH HTXLOLEUR HVWUXFWXUDO DQXDO EDVDGD HQ HO FyPSXWR GHO VDOGR
FtFOLFDPHQWH DMXVWDGR GH WDO IRUPD TXH HO GpILFLW QRPLQDO WRWDO OD VXPD GHO FRPSRQHQWH FtFOLFR \ HO
HVWUXFWXUDO FRPRPi[LPRSRGUtDHTXLYDOHU DO LPSRUWHGHGpILFLW FtFOLFR\SRUGHILQLFLyQ DXWRPiWLFR
(VWDUHJODSUHVHQWDODJUDQYHQWDMDGHKDFHUFRPSDWLEOHODFRQVROLGDFLyQILVFDOFRQODOLEUHDFWXDFLyQGH










REVHUYDED HO FLFOR HFRQyPLFR VLQ PDUJHQ DGLFLRQDO SDUD LQFXUULU HQ GpILFLW HVWUXFWXUDO DKRUD HO
JRELHUQRSXHGHGLVSRQHUGHXQPD\RUPDUJHQSDUDDFWXDFLRQHVGLVFUHFLRQDOHVDQWLFtFOLFDVDGLFLRQDOHVD
ORVHVWDELOL]DGRUHVDXWRPiWLFRV/DFRQGLFLyQH[LJLEOHHVTXH OD UHJODVHD UHYHUVLEOHRVLPpWULFDHQHO
VHQWLGRGHREOLJDUDDFXPXODUVXSHUiYLWVXILFLHQWHGXUDQWHODVIDVHVH[SDQVLYDVFRPSHQVDQGRHOGpILFLW
FRQXQWRSHDEVROXWRTXHVHSXHGDJHQHUDUGXUDQWHODVIDVHVUHFHVLYDVRGHEDMRFUHFLPLHQWR(QRWUDV
SDODEUDV HO SUHVXSXHVWR S~EOLFR SXHGH FRPSHQVDU OD LQVXILFLHQWH GHPDQGD SULYDGD HQ WLHPSRV GH
UHFHVLyQ PLHQWUDV TXH GHEH DVHJXUDU H[FHGHQWHV VXILFLHQWHV HQ VLWXDFLRQHV GH SOHQR HPSOHR SDUD
PDQWHQHUDVtHOREMHWLYRGHHTXLOLEULRSUHVXSXHVWDULRD OR ODUJRGHOFLFORHFRQyPLFR6LQHPEDUJR ORV
LQFRQYHQLHQWHVVLJXHQVLHQGRODGLILFXOWDGSROtWLFDSDUDDFXPXODUVXSHUiYLWGXUDQWHXQDH[SDQVLyQKD\
XQ FODUR VHVJR SURFtFOLFR DO DXPHQWR GHO JDVWR \R D OD UHGXFFLyQ GH LPSXHVWRV \ FyPR QR OD
GHWHUPLQDFLyQ GH OD SRVLFLyQ FtFOLFD H[ DQWH HQ ORV WpUPLQRV \D H[SXHVWRV (Q DPERV FDVRV FDEUtD
SUHJXQWDUVH VL HVSRVLEOH\ GHVHDEOH VRVWHQHU WRGRXQ UpJLPHQ MXUtGLFRGHHVWDELOLGDGSUHVXSXHVWDULD \
VRVWHQLELOLGDG ILQDQFLHUD FRQ VXV FRQVHFXHQFLDV HQ IRUPD GH VDQFLRQHV VREUH OD EDVH GH HOHPHQWRV
PDQLSXODEOHVFRPRODVSUHYLVLRQHVGHFUHFLPLHQWRRODSRVLFLyQFtFOLFDGHODHFRQRPtD
-XVWDPHQWHSDUDHYLWDUHQSDUWHORVSUREOHPDVGHPDQLSXODELOLGDGGHODQRUPDVHSXHGHSODQWHDU
XQFDPELRHQ ODYDULDEOHREMHWLYRGHILQLHQGRXQDPHWDHQ WpUPLQRVGH UDWLRGHGHXGDFRQUHVSHFWRDO
3,%/RPiVKDELWXDOHVHVWDEOHFHUFRPRPHWDODHVWDELOLGDGGHGLFKDUDWLRHQXQQLYHOSUHILMDGRRHQ
XQDPHWDPiVDPELFLRVDUHGXFLUODDXQDWDVDWDPELpQSUHGHWHUPLQDGDTXHVHFRQVLGHUHVDWLVIDFWRULD(Q




6LQ HPEDUJR HO HPSOHR GH OD GHXGD FRPR YDULDEOH GH FRQWURO WLHQH XQD VHULH GH ULHVJRV
UHODFLRQDGRV FRQ VX DGHFXDGR FyPSXWR HVSHFLDOPHQWH HQ OR TXH VH UHILHUH DO FiOFXOR GH OD GHXGD
LPSOtFLWD R FRQWLQJHQWH 3RODFNRYD  GHULYDGDV GH JDUDQWtDV \ DYDOHV S~EOLFRV DVt FRPR GH ORV
HIHFWRVDODUJRSOD]RVREUHHOJDVWRS~EOLFRSRUHOHQYHMHFLPLHQWRGHODSREODFLyQVREUHWRGRHQVDQLGDG
SHQVLRQHV \ DWHQFLyQ D OD GHSHQGHQFLD $Vt &RHXUp \ 3LVDQL)HUU\  SURSRQHQ JUDGXDU ORV
REMHWLYRV GH GHXGD SDUD FDGD JRELHUQR HQ IXQFLyQ GH ODV REOLJDFLRQHV LPSOtFLWDV GH JDVWR SRU
HQYHMHFLPLHQWRGHODSREODFLyQTXHSUHYLDPHQWHKDEUtDTXHHVWLPDUGHIRUPDDILQDGD/RVSDtVHVFRQ
PD\RUHVFRPSURPLVRVILQDQFLHURVDODUJRSOD]RGHEHUtDQWHQHUXQREMHWLYRPiVH[LJHQWHHQHOPRPHQWR
SUHVHQWH /D FRQH[LyQ HQWUH HO GpILFLW \ OD GHXGD SXHGH UHDOL]DUVH D SDUWLU GH XQD VLPSOH DULWPpWLFD

 1R KDEUtD PD\RU SUREOHPD VL WDO HVWLPDFLyQ VH KDFH FRQFLOLDQGR ODV SUHYLVLRQHV GH YDULRV RUJDQLVPRV LQGHSHQGLHQWHV $Vt SRU
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HO QXHYR 7UDWDGR GH (VWDELOLGDG &RRUGLQDFLyQ \ *REHUQDQ]D GH OD 8QLyQ (FRQyPLFD \ 0RQHWDULD
(XURSHD VXVFULWR HO  GH PDU]R GH  SODQWHD MXVWDPHQWH HVH REMHWLYR HVWDEOHFLHQGR HO XPEUDO GH
UHIHUHQFLD HQ HO  GHO 3,% /RV SDtVHV TXH VXSHUHQ HVHPi[LPR GHEHUiQ DFRPHWHU XQ DYDQFHPiV
UiSLGRKDFLDVXVREMHWLYRVSUHVXSXHVWDULRVGHPHGLRSOD]RRHQFDVRFRQWUDULRVHUiQVDQFLRQDGRVSRUODV
DXWRULGDGHVVXSUDQDFLRQDOHVGHOD8(6HKDTXHULGRFRQFUHWDU\FXDQWLILFDUHVWHREMHWLYRFRQVLGHUDQGR
VDWLVIDFWRULD OD VHQGD GH UHGXFFLyQ GH OD GHXGD FXDQGR OD UDWLR E VH UHGXFH HQ  FRQ UHVSHFWR D OD
GLVWDQFLDHQWUHVXQLYHOHQHOSHULRGRLQPHGLDWDPHQWHDQWHULRU\HOXPEUDOGHOGHO3,%HFXDFLyQ
5HVXOWD LQPHGLDWRFRQFOXLUTXHHO DMXVWH VHUi WDQWRPiV LQWHQVR\DFHOHUDGRFXDQWRPD\RU VHD ODEUHFKD















 EEEE WWWW u−− −≡ −−Δ  
$ILQDOHVGHOD&RPLVLyQ(XURSHD\DKDEtDSURSXHVWRXQDQXHYDLPSOHPHQWDFLyQGH
OD UHJODGHGHXGD WUDWDQGRGH VXDYL]DU ORVVKRFNV \ DMXVWHVPiV WUDXPiWLFRVDFRUWRSOD]RPLWLJDQGR
²DXQTXHQRHOLPLQDQGR²ODSURFLFOLFLGDGGHODQRUPD3DUDHOORHVWDEOHFLyXQDPHWRGRORJtDEDVDGDHQ
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TXH ³KDFH EXHQR HO SDVDGR´ HQ HO VHQWLGR GHTXH SXHGH IDYRUHFHU D ORV SDtVHVPiV HQGHXGDGRV FRQ
UHVSHFWRDORVTXHWLHQHQUDWLRVPiVEDMDV$VtHOFDVRPiVHYLGHQWHHVHOGH$UJHQWLQDTXHHQHODxR




HQ SDUWH HVWD VLPSOLILFDFLyQ PHWRGROyJLFD IDFLOLWDQGR DVt XQ FLHUWR PDUJHQ SDUD HO HVWtPXOR ILVFDO
PHGLDQWH ILQDQFLDFLyQ GH LQYHUVLRQHV D WUDYpV GHO UHFXUVR DO FUpGLWR VLQ WHQHU TXH FXOPLQDU FRQ XQ
REMHWLYRGHUHGXFFLyQFRQWLQXDGHODGHXGDEDMRFXDOTXLHUFLUFXQVWDQFLD(QHOFXDGURVHPXHVWUDQ
ORVUHVXOWDGRVGHODVLPXODFLyQGHODHFXDFLyQGRQGHVHKDVXVWLWXLGRHOXPEUDOGHOSRUHOTXHHQ
FDGD SDtV FRUUHVSRQGH 6H REVHUYD XQ JUDGR GH FXPSOLPLHQWR JOREDO HQWUH  \  GHO  
FDVRV IDYRUDEOHV UHVSHFWR D  FDVRV SRVLEOHV(QWUH \ FRPSDUDQGR ORV UHVXOWDGRVGH OD
VLPXODFLyQ FRQ ODV SUHYLVLRQHV GHO )0, HO JUDGR GH FXPSOLPLHQWR JOREDO OOHJDUtD DO   FDVRV
IDYRUDEOHV UHVSHFWR D  FDVRV SRVLEOHV 3RU SDtVHV GH OD PXHVWUD ORV TXH SHRUHV LQGLFDGRUHV GH
FXPSOLPLHQWR KDEUtDQ PRVWUDGR VRQ &KLOH \ &RORPELD HQ HO SHULRGR PLHQWUDV TXH HQ HO
SHULRGR  VLHPSUH VXSRQLHQGR TXH ODV SUR\HFFLRQHV GHO )0, VH YHULILFDQ HV0p[LFR FX\R
FXPSOLPLHQWR VHUtD QXOR GDGD OD SUHYLVWD VHQGD GH HVFDODGD GH VX GHXGD S~EOLFD (O FDVR GH &KLOH
PHUHFHXQFRPHQWDULRSDUWLFXODU\DTXHKDWHQLGRXQDUDWLRGHGHXGDKLVWyULFDPHQWHEDMDWDOFRPRVH
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$xRVGHFXPSOLPLHQWR
         
$xRVGHFXPSOLPLHQWR
         
$xRVGHFXPSOLPLHQWR
         
)XHQWH(ODERUDFLyQSURSLD D SDUWLU GH ORV GDWRVGH&(3$/ KDVWD  \ GH ODV SUHYLVLRQHVGHO ,0):RUOG(FRQRPLF
2XWORRN'DWDEDVH2FWREHUSDUDHOSHULRGR

8QD ~OWLPD RSFLyQ QR H[FOX\HQWH FRQ ODV DQWHULRUHV HV OD UHJOD GH JDVWR VREUH WRGR SDUD
FRPSHQVDUHOFDUiFWHUSURFtFOLFRGHODVUHJODVGHGpILFLW\GHXGD3DUD6WDQVHOXQOtPLWHDOJDVWR
²\HQVXFDVRDODLPSRVLFLyQ²GHEHUtDGLVHxDUVHWHQLHQGRHQFXHQWDXQDVSUHPLVDVEiVLFDVLQLFLDWLYD
SRSXODU VXILFLHQWH UDQJR FRQVWLWXFLRQDO FREHUWXUD WRWDO GHO SUHVXSXHVWR UHIHUHQFLD D PDFURYDULDEOHV
3,% LQIODFLyQ R SREODFLyQ PHFDQLVPR GH VDQFLRQHV SRU LQFXPSOLPLHQWR \ H[WHQVLyQ D WRGRV ORV
QLYHOHV GH JRELHUQR (O OtPLWH GH JDVWR SUHVHQWD OD YHQWDMD GH GLULJLUVH HVSHFtILFDPHQWH D XQD GH ODV
IXHQWHV PiV KDELWXDOHV GHO GpILFLW S~EOLFR PLQLPL]DQGR OD FDSDFLGDG GH SUHVLyQ DO DO]D GH ORV
PLQLVWHULRV\iUHDVGHJDVWRGXUDQWHXQDH[SDQVLyQRLQFOXVRHQUHFHVLyQ$VLPLVPRIRU]DUtDDDKRUUDU









SHU VH XQ REMHWLYR GH SROtWLFD HFRQyPLFD DO PHQRV FXDQGR VH KDEOD HVWULFWDPHQWH GH VRVWHQLELOLGDG
ILQDQFLHUD \ QR GH RWUDV FXHVWLRQHV LGHROyJLFDV 3RU ~OWLPR ODV UHJODV TXH HVWDEOHFHQ XQ WRSH DO
FUHFLPLHQWR GHO JDVWR WLHQHQ HO JUDQ LQFRQYHQLHQWH GH OD HOHFFLyQ GH OD YDULDEOH GH UHIHUHQFLD 3RU




HOOR OD GLILFXOWDG GH UHGXFLU DOJXQRV JDVWRV SRU WUDWDUVH GH VHUYLFLRV S~EOLFRV VHQVLEOHV VRFLDO \
SROtWLFDPHQWHFRQDOWDHODVWLFLGDGUHQWDVDQLGDGRPX\FRPSURPHWLGRVHQYLUWXGGHOHJLVODFLyQEiVLFD
SRUHMHPSORHQPDWHULDGHHGXFDFLyQEiVLFDREOLJDWRULD
8QD YH] GHWHUPLQDGR HO REMHWLYR JHQHUDO FRQ WRGDV ODV SUHFLVLRQHV \ OLPLWDFLRQHV TXH VH KDQ
FRPHQWDGR OD VLJXLHQWH IDVH SDVDUtD SRU XQ UHSDUWR YHUWLFDO GH ORV REMHWLYRV GH GpILFLW \ SRU XQD
DVLJQDFLyQ KRUL]RQWDO GH GLFKRV REMHWLYRV D FDGD XQD GH ODV HQWLGDGHV DXWyQRPDV SRU VHSDUDGR
0RQDVWHULR(VFXGHUR\)HUQiQGH]/OHUD/RLGHDOHVTXHHVWHGREOHUHSDUWRIXHVHWUDQVSDUHQWH\
PXOWLODWHUDOGHELHQGRQRHVWDUVXMHWRDLQFHUWLGXPEUHQLDXQDFRQWLQXDUHQHJRFLDFLyQPiVDOOiGHORV
HYLGHQWHV DMXVWHV SXQWXDOHV TXH VHDQ SUHFLVRV 8QPDUFR EDVDGR HQ UHJODV FODUDV \ SUHGHWHUPLQDGDV
SHUPLWH D ORV GLVWLQWRV DJHQWHV LPSOLFDGRV VHQWLUVH SDUWtFLSHV \ UHVSRQVDEOHV VROLGDULRV GHO REMHWLYR
JHQHUDOPHMRUDQGRDVt ORV LQFHQWLYRVDO FXPSOLPLHQWRGH ORVREMHWLYRV3RUHO FRQWUDULRXQHVFHQDULR














HVFDSH D OD QRUPD JHQHUDO /DV UHJODV ILVFDOHV TXH FRQWLHQHQ H[FHSFLRQHV GHPDVLDGR DPSOLDV
PHFDQLVPRV GH DMXVWH PX\ OD[RV R VDQFLRQHV SRFR FUHtEOHV R LQHILFDFHV SRU HVFDVDV GHELOLWDQ
HQRUPHPHQWHODFUHGLELOLGDGGHORVFRPSURPLVRVDVXPLGRV
)LQDOPHQWHH[LVWHRWUDSRVLELOLGDGPiVDOOiGHODVUHJODVILVFDOHVH[DQWHFXDOHVODGHUHJXODUXQD
TXLHEUD RUGHQDGD GH XQ JRELHUQR VXEQDFLRQDO OOHJDGR HO FDVR GH XQD LQVROYHQFLD SUREDGD R DQWH XQ
PHUFDGRILQDQFLHURFHUUDGRSRUXQDVHYHUDUHVWULFFLyQGHOLTXLGH](QHVDFLUFXQVWDQFLDVHSRGUtD³GHMDU
FDHU´GHIRUPDRUGHQDGD\WDVDGDDOJRELHUQRVXEQDFLRQDOWDO\FRPRKDQSURSXHVWR6FKZDUW]R
/LX \:DLEHO 6HUtDFRQGLFLyQ LQGLVSHQVDEOH TXH ODV FRQGLFLRQHV UHODWLYDV D ODV SULRULGDGHV GH
SDJR\UHFDSLWDOL]DFLyQGHODVHQWLGDGHVLQVROYHQWHVHVWXYLHVHQSHUIHFWDPHQWHGHOLPLWDGDVHQXQDOH\GH



























3W ≤δ  PSW  δ 
DN3 WWW −≤δ  DNP WWSW − δ 
WW N≤δ  PN WSW  δ 
DNP FW
F
WW −≤δ  FWFWSW DN − δ 
LWLWLW NP ≤δ  LWLWSLW N Λδ − 
)XHQWH%DODVVRQH\)UDQFR

(Q FDGD XQR GH ORV SODQWHDPLHQWRV H[LVWH XQD FRQGLFLyQ GH HVWDELOLGDG SUHVXSXHVWDULD D FRUWR
SOD]R DVt FRPRXQREMHWLYRGHGpILFLW DPHGLRSOD]R/D LQWURGXFFLyQGHXQD UHJODGHRURGHPDQHUD
H[SOtFLWDSXHGHKDFHUVHPRGLILFDQGRODYDULDEOHGHUHIHUHQFLDHOGpILFLW ODFRQGLFLyQGHHVWDELOLGDGD
FRUWR SOD]R HO OtPLWH GHO  R HO REMHWLYR GH PHGLR SOD]R SRVLFLyQ FHUFDQD DO HTXLOLEULR R HQ
VXSHUiYLW(QWRGRFDVRFXDOTXLHUDTXHVHDODIRUPXODFLyQILQDOQRSRGUiVHUFRQVLGHUDGDySWLPDHQHO
VHQWLGRGH3DUHWRGHELGRDODH[LVWHQFLDGHXQWUDGHRIIHQWUHVLPSOLFLGDG\HILFDFLD(QOD~OWLPDGHODV
SURSXHVWDV SODQWHDGDV HO GpILFLW GHO HMHUFLFLR GLW TXHGD OLPLWDGR SRU OD LQYHUVLyQ NLW SXGLpQGRVH
DFHSWDU XQ PDUJHQ GH PDQLREUD LQGLYLGXDOL]DGR SRU SDtVHV PLW \ HQ IXQFLyQ GH ODV FRQGLFLRQHV
SDUWLFXODUHV GH FDGD XQR GH HOORV 3RU VX SDUWH HO REMHWLYR GH GpILFLW D PHGLR SOD]R GHEHUi VHU OD
GLIHUHQFLD HQWUH OD UDWLR GH LQYHUVLyQ FRUULHQWH \ HO SURPHGLR GH ORV ~OWLPRV Q HMHUFLFLRV ȁLW (Q VX
GHIHFWRHOSDUiPHWURȁLW SRGUtDVHUVXVWLWXLGRSRUODUDWLRPHGLDGHLQYHUVLyQGHWRGRVORVSDtVHVHQHO
SHULRGRH[FOX\HQGRHOSDtVPRWLYRGHHVWXGLRSDUDHYLWDUSUREOHPDVGHHQGRJHQHLGDGGHODPHGLDRSRU





GpILFLW JOREDO 6LJXLHQGR OD DUJXPHQWDFLyQ GH ORV DXWRUHV ³VX DSOLFDFLyQ OOHYDUtD D XQD VXHUWH GH
KHWHURJHQHLGDGµHVWUXFWXUDO¶GHODVPHWDVGHVDOGRS~EOLFRPLHQWUDVHQSDtVHVFRPR$UJHQWLQD%UDVLO
&RORPELD&RVWD5LFD0p[LFR\8UXJXD\ORVJDVWRVGHFDSLWDOGHOJRELHUQRFHQWUDOUHSUHVHQWDQPHQRV
GH GRV SXQWRV SRUFHQWXDOHV GHO 3,% HQ %ROLYLD (VWDGR 3OXULQDFLRQDO GH &KLOH &HQWURDPpULFD










,QFOXVR SRGUtD DPSOLDUVH VX FREHUWXUD SDUD FXEULU WDPELpQ RWUDV HYHQWXDOLGDGHV FRPR ORV HUURUHV GH
SUR\HFFLyQRSDUDDWHQGHUHOREMHWLYRGHUHGXFFLyQGHOGpILFLWSULPDULRFXDQGRSHOLJUHODVRVWHQLELOLGDG
GHODGHXGD
(Q$PpULFD /DWLQD HVWRV IRQGRV H[LVWHQ HQ XQD EXHQD SDUWH GH SDtVHV \ HV KDELWXDO TXH HVWpQ
OLJDGRVGHDOJXQDPDQHUDDLQJUHVRVSRULPSXHVWRV\UHJDOtDVVREUHUHFXUVRVQRUHQRYDEOHVRSURGXFWRV
EiVLFRV 2FDPSR  SUHFLVDPHQWH SDUD FRPSHQVDU XQRV LQJUHVRV ILVFDOHV TXH GHSHQGHQ
VLJQLILFDWLYDPHQWH GH OD HYROXFLyQ GH ORV SUHFLRV GH HVWRV SURGXFWRV 2WUR GH ORV SUREOHPDV TXH
SUHVHQWDQ ORV UDLQ\ GD\ IXQGV WLHQH TXH YHU FRQ VX JHVWLyQ \ XWLOL]DFLyQ QR VLHPSUH UHJXODGD FRQ OD
VXILFLHQWHWUDQVSDUHQFLDFRPRVHUtDGHVHDEOH
(O QLYHO GH JDVWR S~EOLFR HVWi REYLDPHQWH FRQGLFLRQDGR SRU OD FDSDFLGDG UHFDXGDWRULD GH ORV
SDtVHVODFXDOVHKDUHGXFLGRHQSRUHOPHQRUQLYHOGHDFWLYLGDG\SRUODFDtGDGHORVSUHFLRVGHORV
SURGXFWRVEiVLFRVTXHQRREVWDQWHD~QVHPDQWLHQHQHQQLYHOHVWHQGHQFLDOPHQWHDOWRV'HDFXHUGRFRQ








ORV WULEXWRV OLJDGRV D HVRV UHFXUVRV QDWXUDOHV (Q FXDQWR D ORV JRELHUQRV VXEQDFLRQDOHV UHVXOWD PX\
UHGXFLGD VX FDSDFLGDG WULEXWDULD SURSLD FRQ OD H[FHSFLyQ HYLGHQWH GH %UDVLO \ HQ PHQRU PHGLGD
WDPELpQGH$UJHQWLQD
3RU WRGR HOOR$PpULFD /DWLQD GHEHUtD UHIRUPDU VXV HVWUXFWXUDV WULEXWDULDV SDUD DYDQ]DU HQ XQD
DPSOLDFLyQGHODVEDVHVILVFDOHVXQDPRGHUQL]DFLyQGHVXVDGPLQLVWUDFLRQHVWULEXWDULDVXQDPHMRUDHQOD
SURJUHVLYLGDG GHO VLVWHPD ILVFDO XQD UHIRUPD HQ ORV LPSXHVWRV SDUD KDFHUORV PiV QHXWUDOHV \ FRPR
UHVXOWDGRGHWRGRHOORXQDXPHQWRGHODUHFDXGDFLyQHVWUXFWXUDO\ODFDSDFLGDGGHJDVWRHLQYHUVLyQGH
ORV JRELHUQRV $OJXQRV DXWRUHV FRPR *RQ]iOH]  LQFOXVR DERJDQ SRU DFXGLU D LPSXHVWRV
³KHWHURGR[RV´VREUHGpELWRV\FUpGLWRVEDQFDULRVRVREUHRSHUDFLRQHVILQDQFLHUDVDQWHODQHFHVLGDGGH
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(O LPSDFWRGH ODFULVLV ILQDQFLHUD LQWHUQDFLRQDOTXHFRPHQ]yHQQR
KDVLGRWDQLPSRUWDQWHHQ$PpULFD/DWLQDFRPRVtORIXHHQRWUDVUHJLRQHV
GHOPXQGRFDVRGH((88ROD8QLyQ(XURSHDHQHVSHFLDOOD(XUR]RQD
2WUR KHFKR GLIHUHQFLDO D IDYRU GH $PpULFD /DWLQD HV OD VLWXDFLyQ





/D FULVLV ILQDQFLHUD LQWHUQDFLRQDO VLUYLy WDPELpQ SDUD TXHEUDU XQ
SDUDGLJPD GH SROtWLFD HFRQyPLFD EDVDGR HQ OD GHVUHJXODFLyQ GH ORV
PHUFDGRV ILQDQFLHURV OD SUHYDOHQFLD GH OD SROtWLFD PRQHWDULD VREUH OD
SROtWLFD ILVFDO \ OD UHWLUDGD GHO 6HFWRU3~EOLFR GH VHFWRUHV HVWUDWpJLFRV \
DFWLYLGDGHVEiVLFDV(VWHKDEtDVLGRHOSDQRUDPDGRPLQDQWHGXUDQWHYDULDV
GpFDGDV SHUR PRVWUy VX LQHILFDFLD FXDQGR FRPHQ]DURQ D DSDUHFHU
GHVHTXLOLEULRVPDFURHFRQyPLFRVPX\LPSRUWDQWHVDSDUWLUGH
(O SDSHO GH ORV JRELHUQRV VXEQDFLRQDOHV WUDGLFLRQDOPHQWH









TXH XQ H[FHVLYR DMXVWH ILVFDO SXHGD FRQGXFLU FRPR \D RFXUULy HQ HO SDVDGR FRQ RWUDV FULVLV D XQD
UHGXFFLyQGH ODV LQYHUVLRQHVSURGXFWLYDVTXHSXHGDQFRPSURPHWHUHOSRWHQFLDOGHFUHFLPLHQWRD ODUJR
SOD]RGHODHFRQRPtDHLQFOXVRSXHGDQSRQHUHQSHOLJURVHUYLFLRVHVHQFLDOHV$VtSRUHMHPSORHQRWURV
PRPHQWRV HQ$PpULFD /DWLQD²\ HQ PHQRU PHGLD HQ OD 8(² OD VDOLGD D ODV FULVLV HFRQyPLFDV VH
RULHQWDURQ KDFLDPHFDQLVPRV GH UHHVWUXFWXUDFLyQ GH OD GHXGD S~EOLFD \ SULYDGD LQFOX\HQGR TXLWDV \
DSOD]DPLHQWRV DXPHQWRV IRU]DGRV GH OD LQIODFLyQ R LQFUHPHQWRV LQVRVWHQLEOHV GHO JDVWR TXH SURQWR










D OD³FDOLGDG´GH ODPLVPDSDUWLFXODUPHQWH IRPHQWDQGR ORVVHUYLFLRVS~EOLFRVEiVLFRV\ ORVJDVWRVGH




FDSLWDO WHFQROyJLFR H LQQRYDFLyQ$ VX ODGR OD SROtWLFD WULEXWDULD GHEH WHQHU XQ FDUiFWHU FODUDPHQWH
UHGLVWULEXWLYR OR TXH QHFHVDULDPHQWH SDVD SRU PiV \ PHMRUHV LPSXHVWRV FRQ PD\RU FDSDFLGDG
UHFDXGDWRULDHVWUXFWXUDVSURJUHVLYDV\XQGHFLGLGRDYDQFHHQODOXFKDFRQWUDHOIUDXGHILVFDO
3RU OR TXH VH UHILHUH D ODV UHJODV ILVFDOHV HQ FRQFUHWR GHEHUtD DSRVWDUVH SRU LQVWUXPHQWRV TXH











S~EOLFD 6LQ HPEDUJR OD GXUDFLyQ \ OD SURIXQGLGDG GH OD FULVLV HFRQyPLFD HQ DOJXQDV UHJLRQHV GHO
PXQGRVREUH WRGRHQ OD8(HQHVSHFLDO OD(XUR]RQD\HQ((88DVtFRPR ODVPHGLGDVGHH[WUHPD













$UJDxDUD] 1 &DSHOOR 0 *DU]yQ - 0  ³&XDVLPRQHGDV
SURYLQFLDOHV 8Q DQiOLVLV GH VX H[LVWHQFLD \ DFWXDO UHVFDWH´ &yUGRED
,(5$/'RFXPHQWRVGH7UDEDMR±6HULH3ROtWLFD)LVFDO
$XHUEDFK $ -  ³+RZ PXFK VKRXOG ZH UHO\ RQ ILVFDO VWLPXOXV"´
SUHVHQWDFLyQHQHO6\PSRVLXP5HVHDUFKRQWKH(IIHFWVRI)LVFDO6WLPXOXV
6DQ)UDQFLVFR%DQFRGHOD5HVHUYD)HGHUDOGH6DQ)UDQFLVFRMXOLR
$XHUEDFK $ - \ *DOH : *  ³$FWLYLVW ILVFDO SROLF\ WR VWDELOL]H
HFRQRPLF DFWLYLW\´ WUDEDMR SUHVHQWDGR HQ OD&RQIHUHQFLD GH OD 5HVHUYD
)HGHUDO GHO %DQFR GH .DQVDV &LW\ )LQDQFLDO 6WDELOLW\ DQG
0DFURHFRQRPLF3ROLF\-DFNVRQ+ROHDJRVWR
$XHUEDFK$-\*RURGQLFKHQNR<³)LVFDOPXOWLSOLHUVLQUHFHVVLRQ
DQG H[SDQVLRQ´ WUDEDMR SUHVHQWDGR HQ OD&RQIHUHQFLD GH 1%(5 )LVFDO
SROLF\DIWHUWKHILQDQFLDOFULVLV0LOiQGLFLHPEUH
$XJXVWLQH7-0DDVU\$6RER'\:DQJ'6RYHUHLJQ)LVFDO
5HVSRQVLELOLW\ ,QGH[  )LQDO 5HSRUW IRU WKH &RPHEDFN $PHULFD
,QLWLDWLYH&$,6WDQIRUG6WDQIRUG8QLYHUVLW\








GH ORVSUHFLRV UHDOHVGH ORVSULQFLSDOHVSURGXFWRVEiVLFRVGHH[SRUWDFLyQ
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GHO VWRFN GH GHXGD GHO SHULRGR DQWHULRU 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